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NEWS SUMMARY 


Indians Eurobond 
shun debut for 
S. Africa Moscow 
election Narodny 


Sooth Africa's Indian community 
turned out In unexpectedly law 
numbers for elections that tnQ of- 
fer them, as also the coloured 
(mixed-race) population, a limited 
voice in the previously all-while 


Police used tear gas and baton 
charges to combat demonstrators 
protesting against the exclusion of 
the country’s black majority from 
the new constitutional framework. 

Reserve .Bank Governor Gerhard 
de.Kock meanwhile said recession 
would continue and inflation accel- 
erate in the short term. Page 10 

Mondale in talks 

Walter Mondale sought to broaden 
the base of his presidential cam- 
paign during meetings with two 
previous White House contenders, 
John Anderson and the Rev Jesse 
Jackson. Page 4 

Sikhs defy ban 

giVh religious leaders vowed to de- 
fy a government ban and hold a 
world convention in their holy 
city, Amritsar, next Sunday. 

Mine at risk 

The PoIkemmet mine in Scotland 
appears doomed to dose because of 
ffr Hyfyi g after the withdrawal of 
safety cover by miners. Page 2 

Diaries trial reopens 

The judge at the H am b urg trial of 
two men accused of forging Adolf 
Hitler’s diaries rejected a defence 
claim that the defendants would not 
get a fair trial ami reopened hear- 
ing&r-’-w ; . ..V--T- : “ .» *■': 

Antfciudear Bill 

West Genopay’s radical Greens 
Party. paH^wd -a. draft Bill de- 
manding closure of all nuclear 
power plants in the country within 
- six xnanthiTbe Bill is expected to 
be detotedL' after Parliament re- 
tains in {September. 

Export optimism 

West German business confidence, 
badly ^h»w»n by the damaging 
strike wave in the spring, has large- 
ly recovered again and there is par- 
tksulto optimism about export ivos- 
pects-Pi*ge2 

Bank siege 

West German pofioe prepared for a 
long siege ~s£ a Dnssekiorf bank 
where two armed men were holding 
the manager hostage. 

Japan earthquake 

A severe earthquake, registering 
6J on the Richter scale, hit a series 
of small i s l ff pdg near Okinawa, 
south Japan.. 

Iraq poll postponed 

Iraq’s Revolutionary Command 
Otnmcil decided to postpone general 
elections due on September 20 for a 
month.Noreason.was given. 

BBC strike 

About 50S workers at the British 
Broadcasirng. Corporation World 
Service ^walked out for 24 hours in 
protect against terins of employ- 
ment, injinn officiate said. 

Atlantis ‘find* 

Soviet scientists have dredged sand 
and silt deposits from the floor of 
the nOTfeern Atlantic Ocean, which 
they: believe may be remains of the . 
kstamtisent of Atlantis. Tass re- 
ported.'/;'. 

Golfeirs'handicap 

Afghanistan's only golf course has 
become so dangerous that the Unit- 
ed Nations -has .declared it out of 
bounds to its emploiyees. 
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Risks run high amid 
Europe’s bumper 
grain crop, Page 8 
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Sinking of uranium ship may raise questions over precautions 


MOSCOW NARODNY, Soviet- 
owned London hank, rnalrfe its de- 
but in the Eurobond market with a 
SSOm floating-rate note issued 
through Moscow Narodny Finance. 
Page 28 

DOLLAR improved slightly in Lon- 
don to DM 2*775 (DM 2*73), FFr 
8*325 (FFr 8*215) and Y24L1 
(V241 .05) but foil to SwFr 2*91 
(SwFr 2*93). On Bank of England 
figures, its trade-weighted index 
rose to 136* from 136.1. It closed in 
New York at DM 2*795, FFr 8.8325, 
SwFr 2*95 and Y241.45. Page 27 

STERLING was firmer in London, 
rising 40 points to 51*105. It also 
improved to DM 3.775 (DM 3.75), 
FFr 11*8 (FFr 11*3), SwFr 3.1375 
(SwFr 3.125) and Y316.0 (Y315.D).Its 
trade-weighted index was 78.1 
against 77* previously. Its New 
York close was 51*11. Page 27 
GOLD rose $0*5 on the London bul- 
lion market to $350*0. In Frankfurt 
and Zurich it dosed at $349.75. In 
New York, the Corner August set- 
tlement was $348.7 .Page 26 . 

COFFEE prices rose on the London 
futures market, after a cold snap in 
Brazil at the weekend damaged 
part of next year's crop. The No- 
vember futures position, which had 
opened at £2*10 a tonne, ended 
£46*0 up at £2,434 a tonne, ftoge 26 

WALL STREET: The Dow Jones in- 
dustrial average closed 4.19 up at 
1,232*1. Section II 

LONDON shares were subdued 
ahead of further possible labour un- 
rest and the FT Industrial Ordinary 
index slipped 4.4 to 8324. Section D 

TOKYO: NIkkei-Dow Jones average 
cloifedT5A7 fugher at 10,575.19, its 
cfrytfo successive rise. Section H 

EEC: Inflation fell in July to 7.1 per 
cent, a level not seen since the first 
- oil price shod: in 1973, the EEC sta- 
tistical office said. Page 10 

FRENCH wines and spirits exports 

benefited from a record boost in the 
first half of the year, helped by the 
strength of the U.S. dollar. Riga 3 

HONG KONG'S economic growth 

this year is expected to exceed the 6 
per cent forecast in April, largely 
because of a strong rise in exports. 
Page 4 

OSBORNE COMPUTER, Califor- 
nia-based personal computer maker 
that went bankrupt last year, is 
p lanning a public offering of 3m 
shares at $1 a share while still op- 
erating under Chapter 11 of the U.S. 
bankruptcy code. Page 13 

SOTHEBY’S, London fine art auc- 
tioneers bought by American Alfred 
Taubmann, said day-to-day running 
was to be resumed by its British di- 
rectors. 

BANK OF MONTREAL third-quar- 
ter profits fell to C$63 *m, or 71 
cents a share, against C$77*m or 
C$1.07 a share. 

INTERNATIONAL THOMSON, Ca- 
nadian p ublishing , travel and ener- 
gy group, lifted net income to 
£53 -2m ($69. 1m) in the first half of 
1984 from £26.6m a year ago, partly 
because of a £19m profit from the 
sale -of Reuters shares. Lex, Page 
10; Details, Page 13 

KAISER CEMENT, US. cement 
manufacturer »nd distributor, has 
written off its 30 per cent interest in 
China Cement of Hong Kong, which 
will- result in a net loss of about 
S50m for the third quarter. Page 23 

Today’s International edition is 
published in two sections, reflecting 
the seasonal redaction in pagina- 
tion. Companies and Mnrfcrts are 
combined in Section IL 
Production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere Id today’s 
edition. 


BY DAVID MARSH IN PARIS 

FRANCE AND BELGIUM intensi- 
fied consultations yesterday over 
Satu rday’s iqnfcmg of a uranium- 
carrying French cargo ship off the 
Belgian coast The stoking seems 
certain to raise questions over se- 
curity precautions governing inter 
transport of nuclear mate- 
rials. 

The French and Belgian govern- 
ments have Tn iT " m5gp<1 the danger 
of pollution from the shipwreck, but 
a lading Flench nuclear industri- 
alist acknowledged yesterday that 
the Mont Louis's collision with a 
West German-registered ferry was 
bound to have a “psychological" ef- 
fect, increasing public disquiet over 
transport of radioactive substances. 

M Guy Lengagne, the French Sea 

Minister, visited the Belgian port of 
Ostend yesterday for talks with Bel- 


gian officials. French and Belgian 
naval vessels were on standby 
around the shipwreck, 18 km off the 
Belgian coast, to warn off Channel 
shipping and monitor the seawater 
for possible contamination. 

So far, the 30 4m-kmg steel cylin- 
ders containing a total of 225 tonnes 
of ur anium hexafluoride (UF6) 
bound for the Soviet Union are be- 
lieved to be undamaged. Cpmpagn- 
»e Generate Maritime, the French 
shipping company that owns the 

vessel, signed a contract on Monday 

with two specialist Belgian and 
Dutch companies to salvage the 
containers. 

Diving is expected to start ahnost 
immedia tely but recovery might 
take a few weeks. 

The Fr en ch nucl ea r industrialist, 
speaking privately, said the Mont 


Strike halts 
less than 
half of UK 
docks trade 

BY OUR INDUSTRIAL AND LABOUR STAFF 


A CONFUSING DAY of mass meet- 
ings in many of Britain's ports yes- 
terday failed to produce total sup- 
port for the country’s second na- 
tional riorfr strike of the summer. 
By last night, the dockers* union 
had succeeded only in halting ports 
that normally handle a total of 45 
per cent of the UK’s seaborne trade. 

Dockers at five important ports, 
ipclnding Southampton and Cardiff, 
voted to join the strike, called by 
the Tran sport and General Workers 
Union (TGWU) last Friday. Men at 
Grimsby and Trnmmghmn on Hum- 
berside, who had voted overwhel- 
mingly against a strike on Sunday, 
also stopped work yesterday. 

■ However, more than 20 smaller 
ports, many of them part of the na- 
tional dock labour scheme, voted to 
stay at work. Felixstowe and Dover, 
the two biggest non-scheme ports, 
are also still open. The chance of 
the strike's turning into a crisis for 
the Government will now depe nd 
on the ability of the TGWU to 
mount effective picketing. 

Port employers, however, were 
reported last night to be concerned 
that government ministers might 
exacerbate the dispute by their pub- 
lic statements. That followed ag- 
gressive comments made yesterday 
by Mr Nicholas Ridley, the Trans- 
port Secretary. 

Mr Ridley accused the leaders of 
the -TGWU of “brazen foolishness” 


Britain finds gas 
west of Shetland 

BY DOMINIC LAWSON IN LONDON 

THE BRITISH Gas Corporation — ■ — . 

has discovered a significant gas ilcn^ ntlPl 
field west of Shetland. It is the first II 214/30 |f — f — \ 
known big gas discovery in the area |l I I | ' 

and raises hopes that the UK might ? in "j i 

have a second gas province, to fol- I I ITZL 

low the established gas producing . ktuJ^ m ‘ mt 

areas in the North Sea. . I __ _ 

The well in block 214/30 cost Qhn T® 

($11.7m) to drill, about E3m under I 

budget Several oil companies such - -gWUnaa 

as Esso and Britoil, have been drill- clwwwraL i 

ing in the frontier areas west of 1 m** 

Shetland at the same time as Brit g -L I 
ish Gas. Results from the other 

wells recently completed in the J "M 1- 

area have been kept very secret by J 

the operators. With bidding in the 

ninth round of oil and gas licences 

due to dose on December 17, such erably greater than some 

information has a very high com- discoveries which have 51 

mercial value. ly been developed. 

The discovery was made by the Although the field is 
rig High Seas Driller in 2*00 ft of be of a saw which would 1 
water, probably the deepest water ed in the North Sea, the i 
of any UK oil or gas discovery. The ture of the find appears 
rig was specially modified for the its being developed as 
operation. Although the extreme British Gas, which owns 
depth made testing difficult, British fafogir, must be hoping, 
Gas admitted yesterday that the that other gas discoveri 
discovery flowed at about 80m cubic made west 5 Shetland, tl 
feet a day. This is a very good flow 
rate by any standards, and consid- Continued on 


erably greater than some North Sea 
discoveries which have subsequent- 
ly been developed. 

Although the field is thought to 
be of a size which would be develop- 
ed in the North Sea, the isolated na- 
ture of the find appears to rule out 
its being developed as it stands. 
British Gas, which owns the entire 
hfagif, must be hoping, however, 
that other gas discoveries will be 
made west of Shetland, thus provid- 

Continued on Page 10 


Louis accident was "nothing.” He 
was more worried, he s pw j . about 
leakage of oil from the ship's fuel 
tanks than the dangers of sea con- 
tamination from uranium or the 
toxic hydrofluoric acid, which 
would result from contact of the 
UF6 with wiater. 

He agreed that newspaper cover- 
age of the mfchap would increase 
unease about nuclear sea transport 
at a time when French anti-nuclear 
groups were already protesting 
about a planned shipment involving 
far greater potential hazards. That 
is a consignment to Japan later this 
year of plutonium from the La 
Hague nuclear reprocessing com- 
plex in north-west France. 

Belgian authorities yesterday 
played down reports of delays in 



in attempting for the second time in 
six weeks to stage a political strike 
in support of Mr Arthur Scargill, 
president of the National Union of 
Mineworkers (NUM), and the strik- 
ing miners. 

Mr Ridley said that an attempt to 
force dockers to go on strike 
against their wfil in a bid to wreck 
the economy and “smash the Gov- 
ernment” would not be allowed to 
succeed. 

The minister accused those seek- 
ing to achieve a national docks 
strike of adopting the "communist 
line." He spoke after conferring 
with senior colleagues on the Cabi- 
net committee responsible for over- 
seeing, the arrangements for deal- 
ing with the implications of the dis- 
ruption in the coalfields and in the 
docks. 

The ministers later reported to 
Mrs Margaret Thatcher, the Prime 
Minister. It was Mrs Thatcher's 
first working day since her return 
from a Swiss holiday and Mr Rid- 
ley’s comments were said to reflect 
her determination to .ensure that 
any challenge to the Government's 
authority by militant and unrepre- 
sentative union leaders should not 
succeed. 

The docks strike was called after 
British Steel used its own labour to 
berth a coal vessel, the Ostia, which 
dockers supporting the 25-week 
miners' strike bad refused to han- 
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notifying the toxic nature of the 
Mont foiris cargo. The Government 
said the governor of the province of 
West Flanders had been informed 
on Saturday night that the ship was 
carrying UF6. 

None the less, lack of inhumation 
over the vessel's contents seems to 
have added to confusion immediate- 
ly after the colbsion. 

Cogema, the French state-owned 
nuclear materials group, said the 
shipment was part of regular con- 
signments of UF5 to the Soviet 
Union on the Le Havre-Riga line. 

About 2*00 containers have been 
sent for enrichment in the Soviet 
Union since France signed long- 
term uranium contracts with the 
Soviet organisation Techsnabex- 
port in 1973. Cogema said yesterday 


Paris steps 
up soft 
loans for 


that Saturday's was the first report- 
ed accident 

The contracts, initially for about 
700,000 separative work units 
(SWUs) a year (enough to enrich 
uranium for the annual needs of 
about six 900 MW pressurised water 
reactors), were scaled down lost 
year because of the world nuclear 
slowdown and substantial overca- 
pacity in France's civil enrichment 
facility. Eurod if. in the Rhone val- 
ley. 

EurodiL which has a maximum 
performance of 10.8m SWUs a year, 
or about a quarter of the world's en- 
richment capacity, processes urani- 
um mainly for Electricite de France 
and European utilities, mostly us- 
ing road and rail links. However, it 
has been stepping up enrichment 


business with US. utilities over the 
post year, profiting from the 
strength of the dollar to offer con- 
tracts well below prices from the 
UJ5. Department of Energy-. 

Until the Mont Louis sinking, 
controversy in France over sea 
transport of nuclear materials has 
centred primarily on radioactive 
waste sent to the La Hague com- 
plex from Sweden and Japan. 

Since the beginning of 1983, the 
Swedish nuclear industry has been 
using a specially reinforced .ship, Si- 
gyn, to transport the highly radioac- 
tive plutonium-containing waste 
left after burning off uranium fuel, 
which is considerably more toxic 
than unburnl uranium and which 
poses certain hamrds of nuclear 
weapons proliferation. 


PRESSURE TO RESIGN 


industry 


die. The Government and British 
Steel have described the strike as 
political, but the TGWU Haims that 
it is over British Sled's use of 
"scab 1 ’, or strike-breaking, labour. 

At yesterday's port meetings it 
was dear that many dockers agreed 
that the strike was political. An es- 
timated 600 rebels among the Fort 
of London Authority's 2*00 Tilbury 
dockers called for a return to work 
at an unofficial maws meeting. 

Mr Medlock Bibby, a docker for 
25 years, had called the meeting, 
under a banner which read: "Let 
common sense prevafl.” There will 
be an nffimal mass meeting at the 
port tomorrow. If dockers should re- 
turn to work in London, usually one 
of the TGWU’s strongholds, it would 
be a considerable blow to the union. 

At Bristol's Avonmouth docks, 
south-west England, there was an- 
ger and confusion as many of the 
port's labour force rebelled against 
an instruction to strike. A meeting 
ended in uproar when union offi- 
cials ignored repeated calls for a 
vote on the issue and simply told 
the 900 workers to stop work. 

Some dockers then went home or 
joined picket lines at the port en- 
trances, bat many others returned 
to work. 

Coal dispute, Page 2; Editorial com- 
ment, Page 8 

Japan ready to 
boost spending 
in California 

By Louise Kehoe fn San 
Francisco 

JAPANESE companies are commit- 
ted to investing at least SI.4ba in 
California and creating 11,000 new 
jobs if the state enacts legislation to 
modify its unitary taxation, Mr Ak- 
io Morita, .chairman of Sony, an- 
nounced in San Francisco yester- 
day. 

With the state assembly due to 
vote this week on a Bill that would 
give multinationals the option to be 
taxed on U.S. income under a "com- 
prehensive water's edge" system 
rather than worldwide income un- 
der the unitary tax system, Mr Mor- 
ita' s statement was seen as a chal- 
lenge to the California legislature. 

Mr Morita said that a recent sur- 
vey of the largest Japanese compa- 
nies showed that 58 would invest in 
new plants and 43 would expand ex- 
isting operations in California if the 
state stopped taxing companies on 
worldwide earnings. 

Meanwhile, several UB.-based 
multinationals, including IBM, 
have mounted a vigorous campaign 
to defeat the legislation which they 
claim unfairly benefits foreign 
competitors by providing thum with 
a tax break that would not be avail- 
able to the U.S.-based groups. 


By David Housego in Parks 

THE FRENCH Government yester- 
day announced a fresh increase in 
subsidised loans to boost industrial 
investment 

The move rims counter to the 
avowed intentions of Prime Minis- 
ter Laurent Fabius's new adminis- 
tration: to reduce aid to industry 
while cutting its tax burden. Offi- 
cials, however, justified it yesterday 
by saying it was needed to satisfy 
industry's growing long-term credit 
requirements while investment was 
picking up but companies' cash po- 
sition, although improving, was in- 
adequate to bear the financing load 
itself. 

French industry is among the 
most heavily subsidised and regu- 
lated in Western Europe. The aim of 
M Fabius and M Pierre Beregovoy, 
his Finance Minister, is to reduce 
government intervention and cut 
industrial subsidies and taxes as 
part of a liberalisation of the econo- 
my. The shift in policy had already 
been initiated by M Jacques -Defers, 
the former Finance Minister 

The new m easures will provide 
industry with a further FFr Bbn 
($88 lm) of soft loans this year in ad- 
dition to the FFr 46bn already au- 
thorised. In an effort to reverse the 
recent lengthy decline in French in- 
dustrial investment, this year’s allo- 
cation was already sharply up on 
the FFr 38bn authorised last year. 

In 1983. French private and pub- 
lic-sector industry invested a tittle 
over FFr lOObn in fixed capital for- 
mation. 

This year's FFr 52bn in subsi- 
dised credits will thus cover about 

Continued on Page 10 
Fabius profile, Page 2 


Knapp quits as 
FCA chief to 
calm depositors 


BY WILUAM HALL IN NEW YORK 


MR CHARLES KNAPP, the former 
investment banker who built Finan- 
cial Corporation of America (FCA) 
into the biggest thrift institution in 
the VS. in less than a decade, has 
resigned as chairman and chief ex- 
ecutive of the troubled institution. 

FCA announced a fortnight ago 
that it had been forced by the UB. 
Securities and Exchange Commis- 
sion (SEC) to restate its second- 
quarter results to show a massive 
SI 07.5m loss. 

Pressure has been growing ever 
since then for Mr Knapp to resign. 

His aggressive pursuit of growth 
for bis institntion and his gamble 
on lending huge parts of its balance 
sheet at fixed rates was based on 
the hope that interest rates would 
soon fall 

That policy has led to growing 
nervousness «mnng many deposi- 
tors over the last fortnight 

It has become increasingly clear 
that many were unwilling to roll 
over their funds in FCA’s principal 
operating subsidiary, American 
Savings, unless Mr Knapp was 
forced to relinquish control and 
more conservative management in- 
stalled. 

Some S15bn of American Savings' 
S25bn of deposit fall due before the 
end of September. 

Last week, FCA annonnred a se- 
nior management reshuffle and 
elected three existing executives to 
be co-chief operating officers, re- 
lieving Mr Knapp and Mr Foster 
Fluetsch, chairman and chief ex- 


ecutive of American Savings, of 
day-to-day responsibilities. 

However, it is clear that the 
moves were insufficient to remove 
the anxiety of several big deposi- 
tors and shareholders. 

In a letter to shareholders yester- 
day. Mr Knapp said: "Pressures 
have been unrelenting and it is now 
dear that additional management 
changes are necessary to bed pre- 
serve depositor and shareholder 
confidence" 

A new chairman and chief execu- 
tive is expected to be announced 
within the next 24 hours. 

Among the names being men- 
tioned in Californian financial cir- 
des are those of Mr Bill Popejoy, 
who successfully turned round Fi- 
nancial Federation, an ailing Cali- 
fornian savings and loan institu- 
tion; and Mr Anthony Franks, chief 
executive of First Nationwide, one 
of the most respected figures in the 
UJS. savings and loan industry and 
a frequent critic of Mr Knapp's ag- 
gressive strategies. 

Wall Street responded favourably 
to Mr Knapp's abrupt resignation 
and FCA’s share price, which has 
been as low as 54 over the last fort- 
night, dosed SVi up at S6\4 on the 
news. 

Given that so many of FCA’s ap- 
parent problems were associated 
with Mr Knapp's strategies, ana- 
lysts said that his removal would go 
a long way towards restoring confi- 
dence in iL 

Wall Street, Page II 


GAMBLING FOR 

GROWN-UPS 


or how you can make money by 
betting on tomorrow^ market levels 


Believe it or not, a lot of people have 
made a lot of money out of the last few 
months’ volatile stockmarket and 
commodity prices. 

And many of them have made as much 
when the markets have been jailing as 
they have when they’ve been rising. 

More surprisingly, all these people 
have been able to make their profits 
without any of the expenses or tax 
problems usually associated with trading 
in shares or commodities. 

They did it by betting with us. 

We T re IG Index, a highly spec 
ialised bookmaker 

Through a simple phone 
call to us you can bet, not 
only on the future 
movements of both the 
UK and US stockmarkets. 



but on all commodity futures as well. 

And, if you win, the profits you make 
will be entirely free of all tax, because 
the transactions you make are wagers. 

What* more, through our optional 
Controlled Risk Service, you can, for a 
total cost averaging about L5% of your 
bet, guarantee that you cannot lose more 
than a predetermined amount 
If it sounds simple, it* because it is. 

In fact we bet you won’t find an easier 
way of making money on the 
markets anywhere. 

For full details, without obligation, 
complete the coupon below. 
Or call us on 01-828 7233. 

Then, whether the 
markets rise or fall, you’ll 
know how to make 
money on them. 




To: W. F. Elsy, IG Index Limited, 9/H Grosvenor Gardens, London SW1W OBD. 

Tel: 01-828 7233/8. 

Please send me full details of your seruices. 


Address. 


.Tel: (daytime). 


FT 29/8 
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EUROPEAN NEWS 


returns 


David Marsh profiles France’s youngest Prime Minister for almost 170 years 


as output rises 
in West Germany 


BY JONATHAN CARR IN BONN 


WEST GERMAN business con- 
fidence, which was badly shaken 
by the damaging strike wave 
in the spring, has largely 
recovered and there is particu- 
lar optimism about export 
prospects. 

The Ifo economic research 
institute notes that industry 
had stepped up production — 
partly with overtime work — to 
cope with the wave of demand 
in July which followed the 
strikes. Further production 
increases are planned for the 
coming months. 

In its latest survey of busi- 
ness opinion released today. Ifo 
stresses that there is greater 
optimism not least in the key 
capital goods sector. Orders in 
hand have increased and busi- 
ness expectations for the next 
six months improved markedly. 

The mechanical and electrical 
engineering industries, and 
makers of consumer durables, 
are among tho%? expecting 
foreign sales to rise further. 
Even manufacturers in the long- 
depressed commercial vehicles 
sector see chances of increased 
exports. 

lfo's report comes at a time 
of growing debate about 
whether the country's economic 
recovery may already be 
flagging, after the 1.3 per cent 


economic growth rate in real 
terms achieved last year. 

Apart from the economic 
setbacks caused by the strikes 
in the printing and metal- 
working sectors, there is 
worsening news from the build- 
ing industry with dwindling 
orders and more layoffs 
expected. 

But in its latest report on 
the economy, the Federation of 
German Industry (BDI) stresses 
that there is no good reason 
for pessimism. First half orders 
were up on average, in real 
terras, by ? per cent and this 
will continue to give a signifi- 
cant push to production well 
into the second half. 

The BDI also notes that 
foreign demand for West 
German goods is much stronger 
than anticipated. In the first 
seven months exports were up 
by 12 per cent against the same 
period of 1983, and in July 
alnne up by 19 per cent. 

Moreover, the inflation rate 
is falling sharply. The increase 
in consumer prices this month 
is expected to be only about 
1.6 per cent above the level of 
August last year. This would 
be the first time for 16 years 
that inflation, at an annual rate, 
has sunk below the 2 per cent 
mark. 


E. European leaders plan 
autumn visits to Bonn 


BY L£SUE COUTT IN BERLIN 

TWO EAST European leaders are 
to visit West Germany in autumn 
despite a continuing barrage of 
accusations against the Bonn Gov- 
-erament by the Soviet Union. 

Mr Todor Zhivkov, the Commun- 
ist Party leader and President of 
Bulgaria, one of Moscow's most 
devoted East European allies, is to 
visit Bonn from September 19 to 22. 
He will be followed in mid-October 
by Mr Nicolae Ceausescu, the Ro- 
manian leader. 

East Germany’s main communist 
newspaper displayed a report about 
Mr Ceausescu 's forthcoming visit to 
West Germany on its front page, in- 
stead of inside the newspaper as is 
normally done with such items. 

East European diplomats said 
this could be seen as hint by East 
Germany that its leader. Hen- Erich 
Honecker, would also like to go 
ahead with his planned visit to 
West Germany late next month. 

Herr Honecker, whose Govern- 


ment has been obliquely criticised 
by Moscow for exposing itself to al- 
leged West German attempts to 
subvert East Germany, was the on- 
ly East European leader last week 
to attend co mmunis t Romania's 
40th anniversary celebrations. 

In a recent interview the East 
German President said his country 
would continue its dialogue with 
West Germay. 

In an indirect reply to Soviet criti- 
cism that East Germany was in 
danger of being usurped by West 
German advocates of reunification, 
Herr Honecker noted drily that 
Moscow had accepted the West 
German Foreign Minister's letter 
on “German unity” in its 1970 treaty 
with Bonn. 

Czechoslovakia’s leader, Mr Gus- 
tav Husak, yesterday renewed 
charges by hardline Warsaw Pact 
governments of West German “re- 
vanchism” in an article in the So- 
viet communist newspaper Pravda. 


Greece puts 
pressure on 
Kyprianou 
over UN bid 


By Andrian* lerwJiacopou in 

in Athena 

THE GREER Government is set to 
advise President Spyros Kyprianou 
of Cyprus to agree to a United Na- 
tions plan for indirect negotiations 
with the Turkish Cypriots for a 
peace settlement tor the divided 
stand. 

Mr Kyprianou. who arrived here 

yesterday, will hold joint consulta- 
tions with Mr Constantine Kara* 
m anils, the Greek President, and 
Mr Andreas Papandreou, the Prime 
Minister, today. 

Yesterday Mr Papandreou met 
opposition Conservative and Com- 
munist leaders in an effort to ham- 
mer out a policy line on Cyprus, 
which would be backed by all politi- 
cal parties in both Athens and Nico- 
sia. 

The starting point tor the pro- 
posed negotiations is to be a set of 
“working points’ or preliminary 
suggestions tor a settlement, sub- 
mitted to the Greek Cypriots and 
Turkish Cypriots by Sr Javier Perez 
de Cuellar, the UN Secretary Gen- 
eral. about three weeks ago. 

According to reports in the Nico- 
sia and Athens press, said to be ac- 
curate by Western diplomats in Cy- 
prus. the working points submitted 
by Sr Perez de Cuellar include; 

• The setting up of a transitional 
federal government on the island. 

• The return of Greek Cypriot ref- 
ugees to seven areas of the occup- 
ied port city of Famagusta under a 
transitional UN administration. 

• The re-opening of Nicosia inter- 
national airport, which is in no- 
man's-land at the moment, under 
UN command for use by the Greek' 
Cypriots and Turkish Cypriots. 

As a general framework for a set- 
tlement. Sr Perez de Cuellar is un- 
derstood to have proposed a bi- 
zonal federal state, as agreed in 
summit meetings in 1977 and 1979 
by Mr Denktash and 'Archbishop 
Markarios, President of Cyprus at 
the time. 

The Greek Cypriot side is be- 
lieved to have reservations about 
the idea of a transitional govern- 
ment, and the re-opening of the air- 
port for entry into the south and the 
north of the island. 

There has been no public re- 
sponse on the working points yet by 
the Turkish Cypriots. The two sides 
have been asked by the UN Secre- 
tary General to make their views 
known by the beginning of Septem- 
ber. 

The positive tone of the Greek re- 
sponse to the UN initiative is repor- 
tedly bping set by Mr Karamanlis. 


Fabius leads the assault on the middle ground 


“HE IS a pleasant man. his 
conversation easy, his language 
clear.” 1 says M Andre Bergeron, 
leader of France’s Force 
OuvriCre blue collar workers’ 
union. 

He is called "Fafa” by his 
wife. A family man. on Sunday 
afternoons be likes to go to the 
cinema or take the children to 
the zoo. One of his favourite TV 
programmes is '’Dallas.” 

He is young, but, as M Ray- 
mond Barre, the former Prime 
Minister, said with veiled 
approval a few days ago: 
*■ Luckily for him, he has other 
qualities which are less transi- 
tory.” 

He is M Laurent Fabius, just 
turned 38. who for the past six 
weeks has been basking in a 
media glow as France's most 
youthful Prime Minister since 
the Duke of Decazes in 1815. 

He has been hoisted into high 
office as the crucial part of Pre- 
sident Francois Mitterrand’s 
attempt to secure a Kfe-line to 
France's political middle 
ground. 

In keeping with the shadowy 
political maze through which M 
Mitterrand has asked him to 
tread M Fabius remains a 
myster figure for most of the 
French electorate. 

During his first month in 
power, he has given the Socialist 
government a new leitmotif. A 
far cry from the self-confident 
tub thumping of summer 1981. 
a new call has gone out for the 
nation to rally trjether to push 
through painful but necessary 
industrial restructuring. 

In a stream of introductory 
conversations with business and 
trade union leaders at the Hotel 
Matignon, M Fabius has been 
given a generally approving 
reception. 

In his first declaration to the 
National Assembly last month, 
M Fabius put the emphasis on 
sobriety and promised “one 
thing to the French people— I 


will tell you the truth." It was 
an indication that his pre- 
decessor. M Pierre Mauroy. who 
habitually brimmed over with 
bonhomie on the eve of 
austerity announcements, did 
not always do the same. 

Employers representatives 
have been impressed by Die 
"new tone.” Although avoiding 
promises. M Fabius has put an 
accent on less state inter- 
ference. and action to boost 
industry's profits and speed up 
investment But he will have 
only a limited prime ministerial 
honeymoon. As M Bergeron has 
said, M Fabius' agreeable 
manners will not suffice — "it is 
necessary to wait for his 
actions.” 

In view of this month's stiff 
warning from the Organisation 
for Economic Co-operation and 
Development that the Govern- 
ment can do little to stop a fur- 
ther steady r.‘ae in unemploy- 
ment in the next 18 months, the 
actions are not expected to be 
particularly pleasant. 

Already the Government has 
faced a spate of summer pro- 
tests over big tax increases on 
petrol prices and telephone 
charges needed to keep down 
the budget deficit. A recent 
opinion poll indicated that 
29 per cent of the electorate 
favoured the Fabius appoint- 
ment— but 36 per cent preferred 
to "wait and see” before giving 
a verdict. 

If Mine Simone Veil, the 
matronly but irascible opposi- 
tion leader who headed the 
Right's European elections list 
is the Queen Mother of French 
politics, then M Fabius would 
no doubt be the Prince Charles. 

Preaching progressive views 
and liberal virtues in public, he 
plays down his well-born back- 
ground (not always appreciated 
in the Socialist party) end his 
one-time predilections for 
horse-riding and fast cars. 

His ligh tning visits to the 


Employers have been 
impressed by the 
Government's “ new 
tone.” While avoiding 
promises, M Fabius 
(right) has put the 
accent on less state inter- 
ference, and action to 
boost industry’s profits 
and speed up investment. 
A new call has gone out 
for the nation to rally 
together to push through 
p ainf ul but vital indus- 
trial restructuring. 


provinces this month have been 
carefully staged to drive home 
an appeal to the French people’s 
legendary hoard of common 
sense. M Fabius does not go 
In for the good-naturedly dis-* 
organised band-shaking rambles 
which marked the style of M 
Mauroy. Instead, brisk inspec- 
tion tours by helicopter are the 
order of the day. 

At Toulon in the south of 
France M Fabius used a cere- 
monial address marking the 
40th anniversary- of the Allied 
and French landings in Pro- 
vence to underline the message 
that “ France is never so strong 
than when it is united.” 

In a Normandy tour of high 
technology installations, he 
stressed the importance of com- 
puters and developments like 
the Ariane space programme in 
the " modernisation ” of France. 
During a trip to the Midi agri- 
cultural region in the south- 
west, M Fabius held out the 
velvet glove to farmers by 
declaring, with typical ln- 
offensiveness, that he was trying 



to achieve “ better 1 und extend- 
ing ” of agricultural matters. 

M Fabius in public gives the 
impression of effacing his intel- 
lectual powers and political 
ruthlessness behind a veil of 
politeness and modesty. 

Certainly, his parental back- 
ground — he comes from a 
wealthy antique-dealing family 
— is not trumpeted abroad in 
the manner of M Mauroy, who 
used to tell interviewers with 
pride that his genealogy 
stretched back through four 
centuries of woodcutters and 
farm labourers. 

A fondness for holding bis 
cards close to his chest has been 
prompted by criticism of his 
actions earlier in the life of the 
Socialist government. As Budget 
Minister in 1981. he presided 
over the original, now-reversed, 
boost in state spending and 
levied unpopular taxes on the 
well-off— although he was also 
one of the first to counsel the 
President (at the end of 1981) 
to change course and curt the 
budget deficit 


-A former chairman ..of. a 
' nationalised bank; who had', a 
prime view of M Fabius' govern- 
mental apprenticeship, says: 
“ He has a marvellous Brain— 
but Us ideas were .entirely 
-theoreticalthree years ago. Now 
he says . serious things about 
serious matters.'' ' 

. He !. hah also learned— particu- 
larly during his previous 16- 
month spell as Industry Minister 
when he was sometimes 'accused 
of dodging- responsibility— the 
value of discretion as. a means of 
working with ! ' maximum 
efficiency and mimhmm advene 
publicity/. 

The discretion extends to his 
collaborators. The Fabhu-style 
Matignon will be" tightiy “man- 
aged to prevent .. unwanted 
“leaks” and harmonise the 
flow of information from other 
ministries. “We no longer talk 
so mndr about principles, but 
about solutions," says ' one 
official. 

M Fabius* problem is that his 
carefully-ntitured image of 
technocratic modernity may 
start to look like a gimmick, un- 
less he produces economic 
results. 

For the moment, the opposi- 
tion, although muttering about 
“windowdressing”- and “trompe- 
d'oeil,” has had the wind taken 
out of its sails by a man who 
appears to espouse many of their 
economic policies. 

And maqy voters — who M 
Fabius believes are increasingly 
ready to break out across the 
traditional Left-Right divide — 
could be attracted " by the 
appeal of the middle ground. 

Consensus politics in France, 
however, -can be a ' dangerous 
game. If M Fabius succeeds, he 
could provide the means to 
launch M Mitterrand — and 
France — on to a hew soda] 
democratic course If he fails, 
he may still go down in history 
asjnodem France's youngest ex- 
Prime Minister . , 


Spain adjusts policy to secure accord 


BY DAVID WHITE M MADRID 

THE SPANISH Government has of- 
fered to steer more funds into state 
investment projects next year, in its 
attempt to secure agreement from 
unions and employers on a two- 
year economic and social pact 
The proposal, put to the negotiat- 
ing partners at the resumption of 
tripartite talks this week, places the 
emphasis on real investment pro- 
grammes such as road building, 


rather *hnn on financial transfers 
to state companies. The former 
would rise by more than 10 per cent 
- possibly a small increase in real 
terms - and the latter by less than 6 
per cent 

Righ^r real i nv e stm ent by the 
Government in order to stimulate 
employment is one demand shar e d 
by the unions »nii the CEOE indus- 
try federation. 


Overall public investment next 
year would rise to Pta 1,2861m 
(S7fibn), an increase of 8 per cent, 
compared with initial plans tor a 
growth of iess than 5 per cent How- 
ever, this figure includes funds ear- 
marked for modernising the armed 
forces - sharply up at Pta 204bn. - 
Leaving this aside, the proposed 
investment increase stands at 8 per 
cent, dropping slightly in real terms 


in line with the Government’s poli- 
cy of gradually reducing the coun- 
try’s budget deficit. 

The Government has presented 
partners with several choices for 
meeting the - cost of soda! security. 
In addition to the two basic options 
- higher contributions or a sharp 
■rise in the state subsidy -it has put 
forward a third, likely to be more 
acceptable to the miitmt. 


Under this, plans fin* cutting the 
pension rights of people reaching 
retirement would be delayed for an- 
other year, with the cost being met 
by the state and by contributors. 

The negotiations, which have also 
focused on union proposals for a 
jointly-financed '’solidarity fund" 
for employment, tire diie to resume 
tomorrow. 


UK NEWS 


FULL SUPPORT AT TUC CONGRESS DEMANDED 

Unions clash on miners 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE general council of the Trades 
Union Congress (TUC) and the Na- 
tional Union of Mineworkers’ 
(NUM) executive are now set to 
take sharply differing positions on 
the future course of the miners' dis- 
pute. 

A full meeting between senior 
union leaders and the NUM execu- 
tive, for which the TUC has pressed 
before Congress next week, is now 
unlikely because the miners' execu- 
tive.does not wish iL This is a clear 
rejection of TUC attempts to take 
hold of the dispute by offering sup- 
port on defined terms. 

A call by the miners for militant 
and "total" support to Congress is 
now certain. 


The NUM has told the TUC that it 
no longer wishes to accept an 
amendment to its motion to TUC 
Congress calling for “total support” 
from the National Union of Rail- 
waymen, which calls for a levy of 
lOp per union member per week in 
aid o! the miners. 

The union will, however, accept 
two further amendments from the 
train drivers’ union Aslef and the 
National Union of Seamen which 
forbid the crossing of all picket 
lines and block the use of cottL 

The NUM and its allies among 
left-led unions have concluded that 
the motion for support could not 
pass Congress if it contained the 
call for a lOp levy. Both left-led and 


right-led unions have made it clear 
that such a level of support, 
amounting to many thousands of 
pounds a week in the case of the 
bigger unions, could not be borne. 

The NUR motion, with another 
rejected amendment from the Fur- 
niture Trades Union call ing for a 
one-day general strike in support of 
the miners, will stand alone. . 

The NUR motion may be support- 
ed by the NUM - though its failure 
will not affect the main motion of 
support, which the miners leader- 
ship now expects to be passed. 

If it does, miners and other work- 
ers who cross picket lines or use 
"blacked” coal could face TUC disci- 
plinary procedures. 


Scottish pit ‘doomed to close’ 


BY MARK MEREDITH SCOTTISH CORRESPONDENT 


THE POLKEMMET colliery in 
Scotland appeared doomed yester- 
day after the National Coal Board 
(NCB) reported that 13m gallons of 
water had Hooded the pit accom- 
panied by a build up of gas because 
of withdrawal of safety cover by the 
National Union of Mineworkers 
(NUM). 

The pit employs 1,400 miners and 
its closure would have serious im- 
plications for the nearby Raven-' 
scraig steelworks, which takes the 
mine's 500.000 tonnes output 

Mr Albert Wheeler, the Scottish 
area director of the NCB, met with 


his engineers to assess the fate of 
PolkemmenL The board later an- 
nounced that the water level was in- 
creasing at 1.7 m gallons a day and 
the shafts and tunnels were inac- 
cessible. 

Even if submersible pumps were 
effective, the NCB said, it would 
take six months to clear the shaft 
and up to a year to redevelop pro- 
duction capacity. 

"Such an operation would cost 
millions of pounds not only in the 
recovery, but also in the replace- 
ment of damaged equipment”, the 
NCB said. 


The NUM. which has manned the 
pumps and ventilation equipment 
to provide safety cover during the 
strike, withdrew the cover a week 
ago when six men crossed picket 
tines to return to work. 

Yesterday the Folkemment min- 
ers gathered in their welfare dub in 
the neighbouring town of Whitburn 
to await news. The NUM had no 
comment on the development and 
is likely to insist that the pit can be 
saved. 

Polkemmet miners, by a reported 
80 per cent majority, voted origi- 
nally not to join the miners' strike. 


Soviet aircraft at Farnborough show 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A WIDE RANGE of new aircraft 
will be appearing in public for the 
first time at the Farnborough Inter- 
national Air Show in Hampshire 
which opens on Sunday. It will fea- 
ture the products of 539 companies 
from 23 countries. 

The Soviet Union will be exhibit- 
ing aircraft for the first time at the 
show. On display will be: the Anto- 
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nov An'72, a twin-engined short 
take-off and landing transport air-| 
craft designed for difficult terrain: 
the Ilyushin IL-86 four-engined 
wide-bodied jet airliner (described 
as "Russia’s Airbus"): and the Mil 
Mi-26 heavy-lift helicopter, the big- 
gest rotary-winged aircraft in the 
world. 

Out of over 150 aircraft on dis- 
play, more than 50 will be appear- 
ing at Farnborough for the first 
time. They include: the Swedish- 

American (Saab-Fairchild) SF-340 
34-seat commuter aircraft; the 30- 
seat Brazilian Embraer EMB-120 
Brasilia; the De Havilland Aircraft 


of Canada 36-seat Dash 8; and the 
Spanish-Indonesian (Casa-Nurtanio 
Airtech) CN-235, which seats 35-39. 

Boeing of the U-S. will be show- 
ing in public for the first time the 
latest version of its highly success- 
ful 737 twin-engined airliner, the 
Advanced Series 300. 

Military aircraft appearing at 
Farnborough for the finst time, in- 
clude several of those on the short 
list for the Royal Air Force's new 
basic trainer competition - the Bra- 
zilian Embraer Tucano. the Swiss 
Pilatus PC-9 and the British Fire- 
cracker, from Firecracker Aircraft 
(UK). 


Police pay 
offer 
reduced 
to 3.3% 


POLICE authorities yesterday cut 
their pay offer to 140,000 officers in 
England and Wales from 48 per 
cent to 3.3 per cent- and to nothing 
at ail for lower grade junior police 
constables. 

The row over police pay which 
will be provoked by yesterday's of- 
fer will be embarrassing to the Gov- 
ernment at a time when it is heavi- 
ly dependent on the police to coun- 
ter violence in the miners' dispute, 
and when it is trying to restrain 
public sector pay. 

Police representatives were an- 
gTy at the employers’ decision. Both 
sides agreed to conciliation, which 
is tikelv to lead to arbitration. 

• THE NATIONAL Economic De- 
velopment Office (NEDO) has fore- 
cast higher investment in process 
plants in Britain this year after ear- 
lier predicting further falls from 
disappointing 1983 figures. 

NEDO says in its latest forecast 
that spending, which fell 5 per cent 
to £1.6bn last year, should rise this 
year by 16 per cent to ElJbn. 

• THAMES TELEVISION, the 
London weekday commercial televi- 
rion channel, will be off the air until 
at least Thursday after a decision 
yesterday by technicians to contin- 
ue their strike. 

The strike centres on 70 staff re- 
fusing to work new rosters. The ros- 
ters aim to cut out expensive over- 
time agreements, saving Thames 
£200,000 a year. The Association of 
Cinematograph and Television 
Technicians had agreed to binding 
arbitration, but the decision was 
overturned at a meeting last week. 

• PROPOSED CHANGES in bank- 
ing law will give the Isle of Man 
some of the best legis l a tio n of its 
kind in the world, and in some im- 
portant aspects better than the Brit- 
ish, says Mr Jim Noakes, the is- 
land’s banking supervisor, in his re- 
port for the year to March 3L The 
island has recently seen hanking 
scandals 

• GRANVILLE & CO, the City of 
London-based investment and fi- 
nancial services group, is to seek 
£2m from private investors for a 
,new Business Expansion Scheme 
fund. 


Jobs increase puzzles Denmark’s planners 


BY HOARY BARNES IN COPENHAGEN 


DENMARK'S economic policy- 
makers are slightly perplexed 
by a substantial increase in em- 
ployment this year. They hope 
they have a small miracle on 
their hands, but suspect that 
statistical aberrations and tech- 
nical factors may be at least 
partly responsible. 

Second quarter statistics, 
based on employer pension con- 
tributions, show that 50,000 
more people were employed 
than in the same period last 
year. This is an Increase of 8.2 
per cent, virtually all of it in 
the private sector, and brings 
total employment in Denmark 
to a record 1.83m. 


The non-Socialist coalition 
Government would like to be- 
lieve that the increase Is due 
to its economic policies, which 
have included reducing the rate 
of wage increases from 10 per 
cent in 1982 to 4.5 per cent this 
year, lowering interest rates and 
stabilising public spending. 

The figures, however, seem 
too good to be true. "We sus- 
pect they exaggerate, although 
they are not entirely improb- 
able," said an Economy Minis- 
try official. 

In fact, the Bureau of Statis- 
tics withheld the first quarter 
pensions statistics ou the 


grounds that they could not be 
correct; but they were confirmed 
by the second quarter figures. 

Employment has risen in most 
sectors. It has increased in 
manufacturing by 16,000 or 4.5 
per cent to 381.000, in building 
and construction by 12 per cent 
to 107,000, in commerce by 9.000 
or 4 per cent, and in unspecified 
businesses by 10.000. 

The increase in the public 
sector has been, a more modest 

1.200, bringing the total to 

673.200. the lowest Increase for 
at least two decades. 

The main reason for official 
caution is that unemployment 


has not Shofen-a corresponding 
decline. It fell by only 4.600 
(9.6 per cent) to 252400 in 
June from a year earlier. 

However, there hah been an 
unexpectedly strong recovery iu 
demand since the summer of 
last year. First half retail sates 
in volume terms were about 4 
per cent higher than last year. 
New car registrations increased 
by 13 per cent and housing 
starts rose by 8 per cent. 

The volume of deliveries by 
the manufacturing Industry in 
the second quarter was up by 8 
per cent, from the same period 
last year. 


Agriculture blamed for pollution of water 


BY OUR COPENHAGEN COfeftBPONDENT 


DANISH FARMERS are dis- 
turbed by a report from the 
Government’s Environmental 
Protection Agency which blames 
agriculture as the main source 
of pollution of national water 
resources. The Agency wants 
substantial anti-pollution invest- 
ments by agriculture, restric- 
tions ou much spreading, and 
taxes on fertilisers to dis- 
courage their excessive use. 

The report has generated 
what officials describe as a 
state of war between the agency 
and the Ministry of Agriculture. 


Ur Niels Anker Kofoed, the 
Agriculture Minister and him- 
self a farmer, says the report 
fails to prove its assertions that, 
in any case, farmers cannot find 
the DKr 6bn-DKr 8bn (£435m- 
£580 m) investments which the 
agency is calling for. 

“ We realised long, ago that 
there are problems associated 
with manure and we are already 
seeking to solve these prob- 
lems," he said. 

The problem of pollution by 
nitrates, phosphorous com- 


pounds and organic matter from 
agriculture will be one of the 
subjects of a symposium organ- 
ised by the European Commis- 
sion in Dublin at the beginning 
of October where the Danish 
dispute will be pursued. 

The agency's report claims 
that out of a total supply of 
nitrogen to agriculture of 
646,000 tonnes, some 290,000 
tonnes end up in the water 
table, streams, lakes and the 
sea. About 230,000 tonnes Of 
this arises from artificial fer- 


tilisers and 8 0,000 tonnes from 
manure. 

It proposes, in addition to 
taxes on fertilisers: restrictions 
on the number of animal* per 
farm and acre; and compulsory 
storage of manure and slurry 
for 12 months, with spreading 
taking place only in the spring 
when plants can best absorb 
nutrients. These and other 
measures could reduce the 
leaking of nitrates by 35 per 
cent and virtually halt pollution 
of water resources from organic 
materials, says the report 


Soviet call for economic reform 
experiment to be extended 


MOSCOW — A leading Soviet 
economist . called yesterday for 
further experimental reforms 
of his country’s industrial 
system to achieve an increase 
in productivity which he said 
was vital to maintain the rate 
of economic development. 

Mr Abel Aganbegyan is head 
of the Novosibirsk Economic 
Institute, which is viewed by 
Western analysts as the Soviet 
Union's most radical source of 
economic thinking. 

Writing in Trud. the trade 
union daily newspaper, he sadd 
that a declining birth rate and 
increased difficulties in obtain- 
ing raw materials threatened 
the economy with stagnation. 

The labour force grew by 
11m in the five years to 1980 
but .the 1981-83 five-year plan 
would see a rise of just 3m, 
he said. 

At the same time, the rate 


of growth of capital investment 
in the two five-year plans had 
dropped from 32 per cent to 
10 per cent as an ever greater 
proportion of fuel and raw 
materials had to be extracted 
under difficult conditions in 
Siberia. 

The European part of The 
country now provided barely 9 
per cent of national require- 
ments of fuel and energy. 

. “ In these conditions, to 
ensure an annual increase of. 
say. 4 per cent in national 
income (the Soviet equivalent 
of gross national product), 
labour productivity must grow 
by 2.5. or better still 3 per 
cent," said Mr Aganbegyan. 

“ In other words, normal 
development of our economy 
requires us to speed up the 
rare of growth of labour pro- 
ductivity by at least one-and*- 
haif times.” 


He added that there had been 
good first results from an 
experiment, begun in a limited 
sector last January, of giving 
more autonomy and greater 
personal responsibility to fac- 
tory managers and bigger 
productivity-linked bonuses to 
workers. 

The politburo announced 
last week that the experiment 
would be extended to other 
sectors in hte new year. 

Linking wages to the value 
of production could mean sub- 
stantial cuts in wastage of raw 
materials, said Mr Aganbegyan. 
“With such an approach every 
superfluous use of material re- 
sources would hit the rouble in 
the worker’s pocket, in so far as 
a cut in material costs would 
mean more money available for 
payment." 

Reuter 


Malta presses 
for concordat 
with Vatican 

By Godfrey Grim* in Vafata 

MALTA IS insisting on negi 
Hating a concordat with tt 
Vatican to eliminate what Pr 
mier Dom Mintoff's Social!: 
Government terms “ the preset 
anachronistic and chaotic" n 
latiojxs dividing state as 
church. 

The proposal came as- talks c 
the future of Roman Cathol 
schools In Malta dithered on tl 
brink of collapse. The tall 

were suspended when tl 
Maltese Government realised 
could not press ahead with d 
mands for church schools i 
dismantle their . fee-oayii 
system. - 

The correspondence with ti 
Vatican, published unilateral 
by Malta yesterday shows tl 
Vatican to have almost. a» 
pletely ignored the call for 
concordat 
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Surge in dollar 
brings record for 
French wine exports 


WORLD TRADE NEWS 


BY DAVQD HOU5EGO IN PARIS 


THE STRENGTH of the U.SL 
dollar has contributed to a 
record boost in exports of 
French wine and spirits In the 
first half of the year. 

According to the French asso- 
ciation . of wine and . spirit 
exporters, foreign sales rose by 
22 per cent in the first six 
months of the year to FFr 95bn 
f£7.9bo) compared with the 
same period in 1983. 

The sharpest rise was in the 
U.S. which now accounts for 
almost a quarter of French 
wine and spirits exports and 
-where French producers have 
benefited from the sharp fall In 
the franc against the dollar over 
the last four years. 

French sales to the TLS. rose 
by 41 per cent in the first half 
to FFr 2.1 bn with champagne 
exports up in value by 64 per 
cent to FFr 854sn and in 
volume by 34 per cent lo 
35,906 hectolitres. 

The record increase in wine 
and spirit exports has mainly 
affected the high quality French 
products— champagne, brandy 
and Bordeaux and Burgundy 
wines. 

But it comes at a time when 
the lower-range table wine pro- 
ducers of the Midi are also 
malting a major effort to boost 
their revenues by export sales. 

In recent years they have lost 
ground abroad to the more 
aggressive marketing of Italian 
wine producers. 


After the U.S., Britain is the 
second largest market for 
French wines and spirits, 
absorbing 13.7 per cent of 
French exports worth FFr 
1.3bn. Exports to Britain rose 
by 21 per cent in the first six 
months of the year. 

Champagne sales to Britain 
showed only a modest 6 per cent 
Increase, while spirits, notably 
brandy sales, fell. - Sales of 
Appellation (FOrigme Contr&Ue 
(AOC) wines rose by 22 per cent 
while exports of the cheaper 
table wines also rose by a simi- 
lar amount 

The wine producers now ex- 
pect that exports this year will 
top last year's record FFr ISbn. 
At the half-way mark last year, 
exports were only FFr ?.7bn. 
The second half of the year ts 
traditionally the period when 
sales are greatest 

After Britain, West Germany I 
is the second largest European 
importer of French wines, 
absorbing 13.4 per cent of 
French exports. 

Though overall exports to 
West Germany were up by only 
11 per cent, the West Germans 
are becoming increasingly avid 
drinkers of French champagne. 
Champagne exports in the 
period- rose by 35 per cent 

In the U.S., market sales of 
Bordeaux wines rose by 104 per 
cent to FFr 292m. while white 
burgundy sales rose by 29 per 
cent to FFr 219m. 


Indian groups sign pacts 
for projects in Iran 


BY K. K. S KARMA IN NEW DELHI 


A NUMBER of agreements 
have been reached or are being 
discussed between Indian and 
Iranian companies on estab- 
lishing industrial projects in 
Iran. They are expected to raise 
substantially the value of 
capital goods and engineering 
goods exports to Teheran. 

Iran's Towli part has signed 
an agreement with Escorts of 
India for setting up a plant 
for the manufacture of shock 
absorbers and is negotiating 
with Hindustban Machine 
Tools for shipments of 
machines for other plants. 

India's Katnam Engineering 
Corporation, -which, is -already 
setting up a major project, .in 
Northern Iran, is now negotiat- 
ing for establishment of a 
transmission towers project at 
Avangan. 


Metro Exporters of India 
have signed an agreement with 
Iran’s Rekab company for set- 
ting up a bicycle plant in 
Isfahan while Bajaj Auto and 
Iran’s Terzo Company are 
working on an agreement for 
a project to assemble and 
manufacture motor scooters. 

Taking into account new im- 
ports by Iran of engineering 
products from India such as 
jeeps, lathe machines, 
aluminium conductors, trans- 
mission lines, railway tracks 
and crankshafts, estimates are 
that exports of engineering 
items to Iran will reach Rupees 
700m (£46m) a year compared 
to just Rs 825m in 1978. - 
•.Iran and Japan have signed 
a 36.6m (£4.4m) contract for 
the construction of nine Boating 
docks for Iran’s southern ports 
and islands, agencies report. 


U.S. safety officials 
threaten new curbs 
on stretched system 


BY L.YNTON McUUN 

AIRLINE managements, faring 
a world of great uncertainty, 
are unitin g commitments to air- 
craft more on financial criteria 
than on a marketing basis, or on 
tiie basis of copying other air- 
lines, as in the 1960s and early 
1970s, Dr Julius Maldntfs, vice- 
president of Saloman Brothers, 
-mid aerospace Industry leaders 
in London yesterday. 

“ If. financial and profit 
criteria are now playing a 
much larger role in aircraft 
decisions, then the Classic boom- 
and-bust periods that airlines 
and makers were subject to will 
moderate, if not disappear 
altogether,” he told the FT con- 
ference on World Aerospace: 
After the Recession. 

Technological revolutions and 
energy crises had raised the 
threshold of uncertainly, but 
" changing nature of competi- 
tion” had made the industry 
even more unpredictable. Dr 
Maldntis said. 

U.S. airline deregulation in 
1978 spawned 28 new airlines, 
but one-third of the airlines 
created since deregulation have 
ceased operation. 

The remaining airlines 
“ stretched the U.S. airway 
system to its outer limits.” They 
have so saturated the U5. 
system that safety regulators 
“ are again threatening to im- 
pose flight restrictions at the 
five major U.S. air centres.” 

Already there are “ loud 
whispers " of the need to estab- 
lish the mandatory controls cm 
flight frequencies, he said. This 
would be a first step back to re- 
regulation. 

“Thus, while the rest of the 
world Is starting to. experiment 
with the Ufi. de-regulation 
revolution, the Ufi. may already 
be moving In exactly the 
opposite direction. 

“In the Ufi., the equity 
markets are no longer .willing 
to finance the creation iff new 
companies nor to finance the air- 
lines that survive.” Dr Maldutis 
said that; for all practical pur- 
poses, the institutional equity 
market for new airlines “no 
longer exists.” 

Equity investors will not 
finance new low-cost low-fare 
airlines until their portfolios 
have shown a significant 
recovery. Bankruptcies have 
become the- rule rather than the 
exception,” he said. " Several 
well known U.S. carriers are 
dose to the brink.” 

He forecast that assets from 


such defaulting companies will 
not be recycled into new airlines 
but would find their way into 
established passenger operators 
or will be shifted into cargo 
uses. 

Mr Knot Hammarskjold, the 
director-general of the Inter- 
nationa] Air Transport Associa- 
tion (lata), has told delegates 
that, in the first seven months 
of this year, combined airline 
passenger and cargo traffic 
grew by an average 10 per cent 
Airline capacity grew by an 
average of 5 per cent over the 
period. 

He estimated, that the inter- 
national scheduled services 
produced profits, after interest 
payments, of $lbn (£7 63m) a 
considerable improvement on 
last year but only about 2.5 per 
cent of turnover on these 
services. 

“ Furthermore, the ' growth 
we are seeing is uneven,” Mr 
Hammarskjold said. “ Some 
areas, such as the Middle East 
and Asia, are moving ahead 
quite briskly, Latin America 
and Africa are very mixed while 
Europe and North America are 
essentially hard at work trying 
to recover the financial ground 
lost during' the recession." He 
warned that “ though growth 
patterns- overall are Improving, 
the recent surge may soon be 
over.” 

The main problem with deal- 
ing with economic downturn 
has been keeping costs under 
control. A European Commis- 
sion stucty showed that, in 
Europe, airlines are only able 
to control 40 per cent of their 
costs. “The. remaining 60 per 
cent depend on the whims or 
wishes of external forces such 
as governments, the world 
markets and unions.” 

u I cannot stress strongly 
enough that, even it the 
economy does pick up, the 
fight by the airlines to keep 
down controllable costs must 
go on. Any hope of sustaining 
even modest profitability sad 
keeping the airliner product 
affordable, hinges on staying 
lean Mr Hammarskjold told the 
conference. 

Mr Colin Marshall, the chief 
executive of British Airways, 
told delegates that the state- 
owned airline, shortly to be sold 
to the private sector, bad “ sur- 
prises in store for our customers 
as well as for our competitor. " 

Airlines found increasingly 


UJS. to help 
China design 
biggest 
hydro-dam 

THE U.S. and China have signed 
an agreement under which the 

UJS. Interior Department will 
help China design the world’s 
largest hydro-electric project, 
the department said yesterday, 
AP-DJ reports from Washing- 
ton. 

Experts from the depart- 
ment’s Reclamation Bureau and 
several private U.S. companies 
will visit China in late Septem- 
ber to help begin designing 
China’s Three Gorges project in 
the Yangtze River, the depart- 
ment said. China will pay all 
costs of the consultants. 

The dam is expected to he 
able TO have a generating 
capacity of 13.000 megawatts. 
The largest U-S. dam in terms 
of generating power. Grand 
Coulee on the Colombia River in 
Washington, has a capacity of 
about half of tins. 

Pirelli Soviet deal 

Pirelli, the Italian cable and 
tyres ctoud. yesterday won a 
$20m (£15.3m) contract to build 
a tractor component factory in 
the Soviet Union. Alan Fried- 
man reports from Milan. 

The agreement calls for 
Pirelli to provide the Soviet 
Union with machinery, know- 
how. engineering, training and 
technical assistance for the con- 
struction of a speciality trans- 
mission belt olant The plant 
will manufacture belts for 
heavy agricultural machinery, 
including tractors. 

A second agreement reached 
yesterday between Pirelli and 
the Russians involves the 
Hre using of Pirelli technology 
for automotive belts. 

R-R engine order 

Rolls-Royce has won a £13m 
order to supply engines for 
Dutch frigates, our Trade Staff 
writes. The Spey marine gas 
turbines are for a new class of 
multi-purpose frigates for the 
Royal Netherlands Navy. 

The contract follows the 
announcement earlier this year 
of an Anglo-Dutch agreement to 
order Spey units in return for 
the purchase by the Royal Navy 
of the Dutch Goalkeeper rapid- 
firing close-in weapons system. 

Telephone contract 

; Telephone Cables of Dagenham 
has won . a turnkey contract 
worth £9m form the Botswana 
Telecommunications Corpora- 
tions Corporation. Our Trade 
Staff reports. 

•Over three -years, TCL will 
complete purveys in northern 
and southern Botswana for the 
supply, installation and commis- 
sioning of local telephone cable 
networks. 


AEROSPACE 
AFTER THE 
RECESSION 


that their true market was the 
world, Mr Marshall said. “ We 
may not always like it that way 
but, if we try to sit at home, the 
competition has a bad way of 
coming to get us. No matter 
what favours a government. may 
grant us or anyone else, ’ulti- 
mately, the passengers will vote 
with their f*rt and that is how 
it should be. 

“ You cannot legislate suc- 
cess, only enhance it” He 
warned that there was still a 
major shortage of smart young 
generals who can wade through , 
the techniques and technicali- 
ties and make good strategic 
decisions, with more successful 
than unsuccessful outcomes.” 

Sir Adam Thomson, the chair- 
man of British Caledonian Air- 
ways, said that private enter- 
prise in world air transport is 
in the minority, yet indepen- 
dent airlines, perhaps because 
of their very nature, , bad 
claimed many innovations in 
airline operations, notably in 
the pioneering in the early 
X960s of low cost, transatlantic 
charter services which would 
’ Introduce millions of new 
passengers to flying and the 
even more revolutionary 
development of European 
package holidays. 

sir Adam warned, however, 
that British tour and charter 
companies were worried about 
cross-subsidisation by British 
Airways and other scheduled 
airlines. He questioned whether 
the scheduled airlines used their 
“enormous muscle” to write 
down aircraft and pass them 
over to the charter company to 
enable it to offer prices below 
the normal cost of production. 
Mr John A. Bohn Jnr, the first 
vice-president and vice-chair- 
man of the U.S. Export-Import 
Bank, said that ** financing 
future needs of the aircraft in- 
dustry will depend importantly 
oa what governments of the 
principal producer countries do 
now to set standards for such 
financing.” 

“ Either we continue in joint 
efforts to eliminate trade-dis- 
torting export credit subsidies 
so that governments can direct 
their scarce resources at cover- 
ing risks and overcoming real 
market imperfections hamper- 
ing aircraft sales, or we risk 
slipping back into a tystem of 
competitive subsidisation which 
promises to become more com- 
plex and costly and may well 
decrease both the pool of fin- 
ancing available and trade in 
aircraft and accessories." 


High-stakes al uminiu m gamble in Brazil 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


THE ALUMINIUM industry 
always was one for the 
gamblers. Never more so than 
today in Brazil where the multi- 
nationals and the nationally 
owned companies alike are 
piling in additional capacity as 
if there were no excess already 
on world markets. 

What they are gambling on 
is that, by the 1990s, the worid 
price for aluminium ingots will 
have recovered to the point at 
which a decent return on their 
investment can be assured. 
Until then, with hundreds of 
dollars lost for every extra 
tonne sold, the game is all about 
market shares and comparative 
cost advantage. 

What is already clear is that 
world production of alumina 
and al umin ium is moving 
inexorably towards three coim- 
tries: Canada, Australia and 
Brazil 

I All three have abundant 
bauxite and cheap energy. But 
I what Brazil offers in addition 
I is a large internal market with 
much more potential for growth 
than the others. 

In 1982 Brazil, with a popula- 
tion of 125m, consumed only 
2.5 kilos per capita. By com- 
parison, consumption in the 
U.S. was nearly 24 kilos, West 
Germany 19.5. and Japan 19. 

But privately owned com- 
panies do not spend over $ 12 bn 
(£9l6m), as Alcoa and Shell 
have just done on Aiumar, their 
recently inaugurated alumina, 
al umin ium complex at Sao Luis 
on Brazil's north-east coast, on 
the basis of hope alone. 


One excellent reason for 
installing extra capacity in 
Brazil is that it is judged the 
cheapest place in the worid lo 
build a new plant. 

Alumar’s first phase came out 
at 20 per cent below original 
estimates, while the cost of the 
second phase, now under con- 
struction. is being revised down- 
wards from $285m to nearer 
3210m. 

“ The recession in Brazil set 
the country back 10 years,” says 
Mr Richard de Vries, who runs 
Billiton Metals, the Shell 
mining and minerals processing 
subsidiary, in Brazil. “But it 
also produced cost advantage 
which will last until 1989 or 
1990." 

Billiton, the smallest of the 
three established multi- 
nationals. has spent heavily In 
recent years to catch up with 
its main rivals in Brazil — 
Alcan and Alcoa. 

It , invested over $67 5m in 
taking a substantial minority 
stake in Alcoa’s Sao Luis pro- 
ject and a similar holding in 
Valesul, a joint venture 
aluminium plant in Rio de 
Janeiro with the state-owned 
Cia Vale do Rio Doce (CVRD). 

Alcan, the pioneer of the 
Brazilian aluminium industry 
back in 1951, is today perhaps 
the most comfortably placed of 
the foreign companies. 

It has a fully-integrated 
operation based In three states 
—Minas Gerais, Bahia and Sao 
Paulo— and a commanding 40 
per cent share of the profitable 


domestic market for fabricated 
products. 

Its main rival within Brazil 
Is CBA, part of the Votarantim 
group. Brazil's largest private 
industrial concern. “CBA is a 
very well integrated, financially 
sound company with virtually 
no debt” Mr Tom Pickard Of 
Alcan said admiringly. 

Before Aiumar came on 


* Multinationals and 

national-owned com- 

panies are piling in extra 
capacity as if there were 
no excess of aluminium 
already on world mar- 
kets ’ 


stream last month, CBA was 
the largest producer of primary 
aluminium in the country. But 
its market strategy has always 
been internal, even in the 
toughest years of the current 
recession. 

Up to 1981. Brazil had always 
been a net importer of primary 
aluminium. But the recession, 
government price controls and 
export incentives. 3ided by a 
much devalued cruzeiro, trans- 
formed that picture overnight. 

For corporate strategists, the 
supply and demand equation In 
Brazil is clearly laid down for 
the next two years. It is reason- 
ably certain as far ahead as late 
1988. by which time all the new 
alu minium -producing capacity 


under cor# traction, or planned, 
should be on stream. 

Even with a reasonably fast 
domestic recovery, Brazil will 
have an additional 600,000 
tonnes of aluminium ingot avail- 
able for export by late 1986. 

By 198S. when Installed 
capacity is likely to have 
reached 12m tonnes, that sur- 
plus will have ri9en by a third 
again — to 800.000 tonnes. 

These forecasts mean thar 
within two years. Brazil will be 
second only to Canada as an ex- 
porter of ingots, above both the 
U.S. and Norway. Its produc- 
tion capacity by 198S will push 
it above Canada in terms of out- 
put. trailing only the U.S. 

The new aluminium-making 
capacity in Brazil will come 
largely from ihree sources: the 
expansion of Aiumar to 235.000 
tonnes, the likelv doubling of 
capacity at Valesul to 180,000, 
and. most impressively. Ihc 
arrival of Albras. the $l.8bn 
joint venture at Belem between 
CVRD and a consortium of 31 
Japanese companies grouped in 
the Kiopon Aluminium Com- 
pany. Nalco. 

After repeated delays, Albras 
starts coming on stream with 
its first BQ.OOO-tonnp line in the 
second half of 1985. Over the 
following three years, it will 
then steadily add another line n 
year, to a total of 32O.OU0 
tonnes. 

Electricity costs in Brazil are 
good, on a par with those in 
Indonesia, although they are 
more expensive than those in 
neighbouring Venezeula and 


considerably above Canada’s 
rates. 

The average tariff is 15 mills 
(1.5 US. cents) per kilowatt 
hour, compared with about 40 
in Western Europe and 60 in 
Japan. 

Some producers get favoured 
treatment. Aiumar. for ex- 
ample. has a ceiling price 
pegged at 20 per com of the pre- 
vailing world ingot price. 

Albras, in which the Brazilian 
Government Is the majority 
shareholder through CVRD, has 
an even better deal. 

With the world Ingot price 
currently languishing around 
S1.100 a tonne and new projects 
needing around $2,490 a tonne 
io produce an adequate return 
on invest nient. costs have to be 
shaved all along the production 
lino. 

Despite (he mushrooming of 
alumina and aluminium plants 
around Brazil, none of the six 
groups — four foreign-owned and 
two national — appear concerned 
uhout the prospect of over- 
capacity in Brazil itself, or the 
wisdom of their own expansion 
plans. 

Provided costs remain 
roughly the same as today, they 
agree Brazil should remain a 
highly competitive player in 
(his Inch stakes game. 

Instead, the pressure will in- 
crease on the older U.S. plants 
which, as one expert says, can- 
not go on indefinitely taking the 
beating they are currently 
suffering. “ Blood will be spilt.” 
he forecasts but adds: “ it won’t 
be in Brazil." 


Japanese vehicle makers push for joint ventures 


fcY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


THE MAIN thrust of the 
Japanese vehicle producers is 
now into overseas manufacture 
mg operations and joint ven- 
tures. But, because they prefer 
to supply as much of the consent 
i of vehicles as possible from 
, Japan, exports of knocked down 
I vehicle kits is growing rapidly. 

Shipments of knocked down 
(KD) car kits, for example, are 
forecast by the Economist Intel- 
ligence Unit to rise from 565,229 
last year to 650.000 in 1964 and 
750,000 in 1985. 

In its latest Motor Business 
report the ETU points out that 


the biggest growth in car kit 
exports last year was to the U.S. 
as Honda built up assembly 
there. 

“ It seems probable that the 
U.S. will continue to be the 
biggest growth market for 
Japanese KD car kits in the next 
year or so. 

“ Nissan has announced plans 
to build cars there while Mazda 
and Mitsubishi have both indi- 
cated that they are considering 
the establishment of manufac- 
turing facilities in the country. 

“ Moreover, the joint venture 
between General Motors and 


Plans by U.S. car companies 
to use more foreign sources 
for production of vehicles and 
parts could cost 500,000 U.S. 
jobs by 1994, Mr Owen 
Bciber. president of the 
United Ante Workers Union 
(UAW) claimed yesterday, 
Reuter reports from Detroit. 

Toyota to produce small cars at 
Fremont, California, has been 
cleared by the U.S. authorities 
and the project should begin 
operation by the end of 19S4 
with a production capacity of 
250,000 cars a year,” it adds. 


“ The underlying fear of 
the Japanese car makers is 
that protectionism ■ will in- 
tensify in the U.S.. and hence 
investment in assembly and 
manufacturing operations in 
that country is the long-term 
target for all the major 
producers." 

The UK will also become an 
increasingly important market 
for Japanese KD kits, the ETU 
suggests, with the start-up in 
two years of the Nissan 
assembly plant and the further 
expansion of BL's relationship 
with Honda. 

The Motor Business report is 


a curtain-raiser for a new ElU 
publication, Japanese Motor 
Business, to be published from 
September onwards in response 
to thet “ widespread interest — • 
and alarm — concerning the 
present and future impact and 
influence of the Japanese hi 
world automotive markets.” 

The EIU forecasts that Japa- 
nese car output will reach a 
record 7.2m this year (up from 
7.15m in 1983) and rise again 
to 7.25m in 1985. The KD kits 
are not counted in these totals. 

Motor Business No 3. 19&4 
from EIU. 27, St James’s Place, 
Loudon SW1A 1NT. 


Swiss Bank Corporation: 

Three times a day, 
we bring an issue to market 


* There are a number of reasons 
why so many borrowers ask 
us to market their new issues. First 
of all, professional design 
increases the ultimate success of 
the issue. Then there’s our 
acknowledged placing power, and 
finally, our group’s distribution 
capabilities are recognized 
as among the best, worldwide " 

Dr. Christian F. Puhr, 

Senior Vice President 

And it's not surprising, either. 
Swiss Bank Corporation started 
business as a securities 
issuing bank, so we have a long 
historical perspective on how 
the modem markets evolved and 
how they work. Over the last 
hundred years and more, we have 
acquired a good deal of 
expertise in providing financial 
assistance to many different 
borrowers from all over the worid 
and in all major international 
capital markets. 

If you are thinking about your next 
funding operation, talk to us. 

We will help determine what'instru- 
ments best meet your financial 
requirements. Through one of our 
operative units in Basie, 

London or New York, we can help. 




Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 

The key Swiss bank 


General Management in CH-4002 Basie, Aeschenplatz 6, and in CH-8022 Zurich, Paradeplatz 6. Over 200 offices throughout Switzerland. Worldwide 
network (branches, subsidiaries and representatives): Europe: Edinburgh, London, Luxembourg, Madrid, Monte Carlo, Paris. North America: Atlanta, 
Calgary, Chicago, Houston, Los Angeles, Montreal, New York, San Francisco, Toronto, Vancouver. Latin America: Bogota, Buenos Aires, Caracas, Lima, 
Mexico, Panama. Rio de Janeiro, Sao Paulo. Caribbean: Grand Cayman, Nassau. Middle East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia: 
Hong Kong, Singapore, Tokyo. Australia: Melbourne, Sydney. g n|a# 20rich SBV 2M 


J 



4 


Financial Times Wednesday August 29. 1984; 


Beirut tensions ease 
as leaders prepare 
for cabinet meeting 


BEIRUT — Street battles 
erupted yesterdav Jn Beirut for 
the third consecutive day hut 
political tension eased slightly 
when Prime Minister Rashid 
Karama said all Ministers would 
attend a cabinet meeting today. 

After meeting Mr Walid Jura* 
blatt, the Druze leader and the 
Government's most outspoken 
critic, Mr Karami said: "We are 
all Ministers and will attend 
the session." 

Mr Jumblatt said only that be 
would consult his ally and 
cabinet colleague Mr Nabih 
Berri, leader of the Shi'ite Mos- 
lem militia AmaL before decid- 
ing whether to attend. 

Mr Jumblatt has attacked 
President Amin Gemayel and 
the Christian Falangist Party 
for refusing to discuss political 
reforms until the army deploys 
in Druze- he Id mountains. 

The Beirut security plan is 
looking increasingly shaky. On 
Sunday. Christian and Moslem 
forces fought for four hours on 
the old " Green Line" across the 
city and on Monday gunmen 
began firing in a commercial 
area of mainly Moslem West 
Beirut after a man was kid- 
napped. 

One man was billed and three 
were wounded early yesterday 
in clashes between rival 
Moslem militiamen. Security 
sources said the fighting began 
after a man was killed in a 


‘ANIMAL FARM' JIBE FROM SENIOR CIVIL SERVANT 


Australian ministers angered by official’s attack 


BY HICHAM. THCMPSON-NOEL IN SYDNEY 


ISRAELI JETS made a bomb- 
ing raid on the village of Bar 
Elias in theJBekaa Valley in 
Lebanon, striking at a 
Palestinian guerrilla base at 
Majd al An jar, the Israeli 
military command said. The 
pilots reported hits on their 
targets, and all aircraft 

returned safely to base, it 
said. 


quarrel in a gambling club in 
West Beirut's Sabra district 
Alarmed at the slide towards 
anarchy. Mr Bern said yester- 
day: “We will not permit a new 
security explosion to occur in 
Beirut." The cabinet lias not 
met for almost three weeks and 
tomorrow's session is seen as a 
crucial test for Mr Kara mi's 
National Unity Government. 
Syria, which has backed the 
cabinet during its four-month 
existence, also supports Mr 
Berri and M r Jumblatt 
Mr Berri is said to support 
Mr Jumblatt's linkage of pro- 
gress on security with starting 
work on reforms to give 
Moslems more administrative 
and political power. But the 
Shi'ite leader is said not to want 
a major political confrontation 
which might undo the peace 
efforts that halted sectarian 
fighting 
Reuter 


Yamani to urge Malaysia 
to rein in oil exports 

BY WONG SULONG IN KUALA LUMPUR 


SHEIKH YAMANI, the Saudi 
oil minister, flew into Kuala 
Lumpur yesterday for a visit 
aimed at persuading Malaysia 
to scale down its rising oil 
exports, as part of the attempt 
by the Organisation of 
Petroleum Exporting Countries 
to gain increased co-operation 
from non-Opec oil producers. 

He met Dr Mohammad 
Mahathir, the prime minister, 
yesterday, and will meet Tun 
Hussein Onn, chairman of the 
National Oil Advisory Council, 
and senior oil officials today. 

It is known that Opec 
members have been unhappy 
over Malaysia's oil production, 
which had risen from 303,000 
barrels a day in 1982 to 450,000 
barrels currently. About 370,000 
barrels are exported. 


Earlier this week, Datuk 
Rastam Hadi, managing director 
of Petronas. Malaysia's national 
oil company, said Malaysia's oil 
output could be increased to 
000,000 barrels a day within a 
year or two, although the 
Government had not made a 
decision on this. 

£ Sheikh Yamani yesterday 
said Opec might consider rais- 
ing its present oU production 
level during the last quarter of 
this year, AP-DJ adds. 

Opec could 'increase Its pro- 
duction capacity given the 
demand situation, but the Opec 
benchmark price for petroleum 
was expected to stay for some 
time. Sheikh Yamani told 
reporters on his arrival in 
Kuala Lumpur. 


MR PAUL KEATING, the Aus- 
tralian Treasurer, sought yester- 
day to neutralise the Impact of a 

vigorous attack on Government 
economic policy by Mr John 
Stone, the outgoing Permanent 
Secretary of the Treasury 
Department, delivered in Perth 
late on Monday. 

Mr Keating said that Mr 
Slone, who is due to retire in 
two weeks' time, had “simply 
come to the end of the road." 
He claimed that the last 
Government of Liberal Premier 
Mr Malcolm Fraser "wasn't 
listening to Mr Stone and we 
got to the stage where we 
weren’t listening to him-” 

Mr Stone's scathing attack on 
economic developments in Aus- 
tralia, and on some of the speci- 
fic measures adopted by the cur- 
rent Labor Government of 
Prime Minister Bob Hawke, wil] 
however be gleefully quoted by 


the Liberal-National opposition 
parties in the run-up to the 
general election widely expected 
at the end of this year. 

Although still officially a civil 
servant, Mr Stone pulled uo 
punches in his speech at the 
University of Western Australia 
In Perth. 

In a thinly veiled attack on 
Mr Hawke, who came to power 
with a policy of consensus 
politics, he suggested business- 
men should read " Animal 
Farm." the George Orwell novel 
in which well-meaning animals 
become controlled by pigs. 

*• They might thereby be 
reminded of the fate of all 
those other good-hearted and 
well-meaning animals — such as 
the old horse Boxer — who in a 
spirit of trust and, one might 
even say consensus, allowed the 
pigs under their charismatic 
leader Napoleon to lead .them 



Mr Paul Keating 

forward through their advisory 
councils and the like to their 


ultimate bitter end,” Mr Stone 
said. 

He also criticised the Govern- 
ment's employment and in- 
dustrial policies, warned that 
Australia's debt burden was 
increasing too rapidly, described 
as “ disgraceful " the current 
25 per cent unemployment 
among 15 to 19 year olds, 

Mr Stone said the Federal 
Government's borrowing require- 
ment had risen in just two 
years from 0.9 per cent of Gross 
Domestic Product to 4.7 per 
cent, while Australia's total 
public sector borrowing require- 
ment had doubled from 4 per 
cent of GDP to 8 per cent 

“ Moreover, while there is ex- 
pected to be some reduction 
in both those figures in 1B84/S5. 
that will entirely result from 
the enormous one-off surge in 


revenues which the budget will 
be experiencing this year," said 
Mr Stone. 

** However one looks at these 
developments, the inescapable 
conclusion is that they have 
reflected a failure on the part 
of successive governments to 
come to grips with the real 
problems confronting Australia 
for the past 15 years or there- 
abouts, u he added. ' 

Yesterday, Mr Ralph Willis, 
the Minister for Employment 
and Industrial Relations, said 
that Mr Stone's comments 
"were a disgrace for a man 
holding a position as head of 
the Treasury. They are male- 
volent comments and X believe 
he should resign immediately." 

Senator Peter Walsh, Minister 
for Resources and Etoergy, 
added: "Ever since 1975 and 
until 1983. the Australian 


economy, relative to other com- 
parable , countries, . had ' per- 
formed very - badly. -It", was 
during that period that Mr 
S tone .was the dominant 
influence oh . economic policy- 
making in Australia. . 

" In the last 12 months, since 
his influence has been less 
dominant,- we have moved from 
a period of -low growth,- high, 
inflation; and rising unemploy- 
ment, into a period of tailing 
unemployment, a 50 -per- cent 
reduction In the inflation rate, 
nnri — above all — the highest 
growth rate in the Western 
world," . . 

While it wouldn’t he fair to 
attribute the failures of the 
previous seven years to Mr 
Stone, they did reflect, to a 
substantial -degree, his view of 
economic management,- claimed 
the Minister. ■ 


Export rise improves Hong 
Kong’s growth prospects 


BY DAVH3 DOOWELL IN HONG KONG 


ECONOMIC GROWTH In Hong 
Kong is Likely to be stronger 
this year than the 6 per cent 
forecast in April, largely be- 
cause of a steep rise in exports, 
the Government said yesterday 
In its hs!f-y early economic re- 
port It offered no revised 
forecast. 

The report showed ex ports f?r 
the first six months of 1:*S4 up 
by 25 t.er cent .n real terms on 
lliv first half cf I9i3. and pre- 
dicted that they should con- 
tinue to be 1 )'*•_» hi * " in the 
short term." With re-exports up 
34 per CLDt in real >'&rms, and 
imports up by 2 comj/.iraiively 
modest 19 per cen'., tha ter- 
ritory’s visible trade gap 
narrowed to 5 per cent at the 
*-nd of June, corapireJ with i'i 
per cent at the same stage last 
year. 

In the longer term, export 
growth is likely to slow, the 
report says, largely because the 
36 per cent surge in the real 
value of exports to the U.S. 
recorded in the first half of this 
year is likely to decelerate. The 
U.S. now accounts for 45 per 
cent of Hong Kong's exports by 
value. 

Inflation is now running at 
less than 9 per cent, compared 
with 12 per cent at the end of 
1983. while unemployment has 
fallen to 3.5 per cent, it said. 

On the negative side, the 
report reflected the recent flight 


of capital from Hong Kong, with 
Hong Kong dollar deposits 
declining by HK$1.5bn (£146m) 
during the second quarter of 
this year as Investors switched 
into foreign currency deposits. 

Loans for use in Hong Kong 
rose by a meagre 22 per cent, 
reflecting still -sluggish invest- 
ment demand in local manu- 
facturing Industry. The report 
nevertheless noted a 24 per cent 
increase in retained imports in 
the period under review, sug- 
gesting an overall revival in 
investment demand, probably 
led by foreign operators based 
in Hong Kong. 

In spite of strong export 
growth, the state of Hong Kong's 
manufacturing sector is mixed, 
the report shows. Large fac- 
tories have sufficient orders to 
take them into the final quarter 
nf the year, but “the situation 
for small factories varies," the 
report said. 

While the clothing, elec- 
tronics, plastics and fabricated 
metal products industries are 
experiencing strong growth, the 
report notes that textiles and 
block and watch-making indus- 
tries have seen “ some slowing 
down of business.” 

The textile industry could be 
further “ severely affected " by 
the recent tightening of rules 
on the export of textile goods 
to the U.S., the report says. 


Soviet forces in 
offensive against 
Afghan guerrillas 

ISLAMABAD — A large Soviet 
helicopter fleet has left Kabul 
for south-eastern Af gh an ista n 
and between 12,000 and 14,000 
Soviet troops are massed near 
the Pakistan border. Western 
diplomats said yesterday. 

Nearly 50 MI-24 gunahips 
and MI-6 and MI-8 troop trans- 
port helicopters left Kabul 
airport in the direction of 
Ghazni early last Thursday, 
they said, and helicopters con- 
tinued to shuttle between the 
two cities on Friday. 

Soviet and Afghan forces 
have been pressing hard in 
recent months to block guer- 
rilla supply routes from Paki- 
stan, With major ground 
pushes in the Kunar and 
Nangarhar provinces near the 
Khyber Pass and In Paktia to 
the south-east. 

The Ahghan cross-border 
attacks, which Pakistan said 
killed 54 people, could have 
been In hot pursuit of rebels 
fighting at Ali Khel, accord- 
ing to reports from Afghan 
guerrillas. 

The diplomats said the 
Soviet Embassy in Kabul was 
hit by rebel rocket fire at 
least twice in the past week 
and three Russians were 
wounded in one attack. 

The diplomats said Soviet 
troops had stepped np a cam- 
paign of burning and destroy- 
ing crops. 

Agencies 


Sikhs to hold banned convention 


BY K.K. 5HARMA IN NEW DELHI 


A SERIOUS confrontation be- 
tween the religious leaders of 
the Sikh community and the 
Government appeared to be 
building up yesterday when five 
high priests of Sikhism 
announced plans to go ahead 
with a world Sikh convention in 
the holy city of Armitsar next 
Sunday. 

The convention was banned 
by the Government on the 
grounds that it would inflame 
passions in the troubled state of 
Punjab, where army action in 
the Golden Temple in 


Amritsar last, June to flush out 
Sikh terrorists greatly angered 
the religious community. 

The ban on the convention 
was imposed following seizure 
of allegedly inflammatory 
posters and pamphlets by official 
agencies. This convinced officials 
that the convention would not 
be religious in nature, but used 
for political purposes. 

This was partly confirmed by 
the high priests in Amritsar 
yesterday when they admitted 
that many “ extreme " sugges- 
tions had been received as sub- 


jects for- discussion at the 
convention. These included a 
proposal that “KbaKstan ” (a 
separate homeland for the 
Sikhs) should be discussed. 

But the high priests said 
they bad sifted the suggestions 
and had decided that only 
religious subjects would be 
discussed. Their main object in 
organising the convention, to 
which Invitations have been 
sent to thousands of Sikh 
leaders all over the world, was 
to find ways to undo the damage 
done to Sikhism recently. 


Dubai left with hijack loose ends 


BY KATHY EVANS IN DUBAI 

LAST WEEK'S hijacking of an 
Indian Airline Boeing 737 by 
seven Sikh militants has left 
some untidy loose ends for the 
Arabian emirate of Dubai. 

The fate of the hijackers was 
the subject of talks yesterday 
between Sheikh Mohammed bin 
Rashid, the UAE Defence Mini- 
ster, and senior officials from 
India and the U.S. 

Under the terms of the Hague 
Convention concerning air 
piracy, India should ask for 
their extradition. That possibi- 
lity was discussed by the 
Defence Minister and Mr 
Rameah Bhandari, personal 
envoy of Mrs Indira Gandhi, the 
Indian Pride Minister. 

One hitch is that there is no 


formal extradition treaty be- 
tween India and the Emirates. 
Political observers here believe 
that the absence of such a treaty 
may be convenient for the 
Indian Government, as it tries 
to repair its relations with the 
Sikh community. 

The hijackers were originally 
demanding- to go to the U.S. 
As part of the agreement to 
release the passengers, Sheikh 
.Mohammed gave assurances 
that contacts would be made 
with American officials and that 
they would be able to stay in 
the Emirate for seven days. 
Officials in Abu Dhabi have sub- 
sequently denied that any tem- 
porary asylum has been offered 


and say that the hijackers are 
being held for Investigation. 

But Bubal is dearly reluctant 
to put the seven Sikhs on trial. 
There is an Indian community 
of 250,000 in the Emirates and 
in Dubai.-' alone ' there are 
thought to be around 10,000 
Sikhs. Dubai officials say that 
they fear there may be attempts 
to rescue the Sikh militants by 
further hijackings, and add that 
they gave their word that con- 
tact would be made concerning 
their onward travel to the UJ>. 
However. American ' officials 
have said that the hijackers 
would be liable to prosecution 
and that the U-S. Government 
would not be able to offer safe 
haven. 


AMERICAN NEWS 


Brazilian agreement with IMF in sight 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BRAZIL and the International 
Monetary Fund were expected 
yesterday to have concluded 
their negotiations on a new 
letter of intent, which will now 
go to the IMF Board for 
approval. 

With the IMF negotiations 
apparently safely out of the 
way. Sr Antonio Dolfim Nelto, 
Brazil's Planning Minister, is 
due to leave Rio dc Janeiro 
tonight for fresh talks with the 
country's bank creditors in the 
UJS. and Britain. 


Sr Delfim travels first to New 
York where he will meet mem- 
bers of the bank's advisory com- 
mittee and then to London, 
where he is scheduled to arrive 
on Tuesday. No discussions with 
Mr Jacques de Larosiere. DIF 
managing director, are planned 
but the possibility of a last- 
minute meeting cannot be ex- 
cluded. 

Officially the meetintgs with 
the creditors are being des- 
cribed os an opportunity for an 
exchange of information prion; 0 


the opening of formal negotia- 
tions on rescheduling the com- 
ing years' debt payments. These 
negotiations are now set for the 
third week in October. 

But the underlying focus of 
what has been a hastily aranged 
trip abroad is clearly the re- 
assure Brazil's creditors that its 
three-year economic adjustment 
programme is still on course. 
The two sides are also likely to 
have preliminary discussions on 
the amount of new money Brazil 


will need in 1985— and the 
sources of these funds. 

The new letter of intent, 
negotiated over the' past two 
weeks by a visiting IMF team 
led by Mr Thomas Reichmann. 
head of the Fund's Atlantic 
Diivsion, is unlikely to be sub- 
stantially different from its pre- 
decessor. signed in March. 

In the light of an official 
Inflation estimate for 1984 now 
calculated at 190 er cent— as 
opposed to an original 75 per 
cent — new performance targets 


will be set for the public deficit, 
net internal credit and external 
indebtedness for the third and 
fourth quarters of the year. 
Money supply growth ceilings 
will also he aereed. 

Sr Ernane Galveas, Finance 
Minister, said on Monday after 
a decisive session with IMF 
officials that the two sides’ 
calculations and projections 
coincided to a large extent. He 
said that any further squeeze 
on the money supply was not 
under consideration. 


Andrew Whitley reports on pressures to open up farmlands in the Amazon region 

Brazil’s dispossessed look northwards 


THE LATEST World Bank Dc- 
vclopmoni Report has some 
sobering figures for Brazil. 
Based on a median projection 
of population growth to the 
middle of ihc next century, 
Brazil's population looks set to 
more than double over the next 
65 years — from its present 
129m to 2 SO in. 

As the World Bank notes, 
Brazil is the largest country in 
the world without an officially 
sponsored family planning pro- 
gramme. The outgoing military 
regime may. belatedly, have 
come to realise that serious 
measures are necessary, but 
opposition from the Catholic 
Church to any such programme 
remains stubbornly strong. 

Coinciding with the demo- 
graphic explosion, additional 
pressure is being put on land 
use by the recent transforma- 
tion of farminu patterns in 
Brazil. A major shift away 
from sharecropping and small- 
scale tor.ani farming in favour 
of massive, mechanised farms 
producing export-orieninted 
crops such as soya is taking 
place. 

Inevitably, the eyes of the 
dispossessed and the hopeful 
have been turned northwards, 
to the vast, unutilised tracts of 
forest end dense scrub which 
make up the Amazon region. 
The "legal Amazon," as it is 
known here, covers Sm sq km, 
nearly GO per cent of ihe total 
land area of the country. But 
only a tiny fraction is 
currently bcim tilled. 

The deep recession of the 
past three years has only 
swelled the barely controllable 
stream of migrant settlers, tens 
of thousands of whom make 
their wav every month to the 
new frontier regions, particu- 
larly 10 the Rondonia and Acre 
states in the north west. 

Presumably in the belief that 


if it 15 going to happen it might 
as well happen in a rational, 
organised manner, several 
Brazilian Government and inter- 
national organisations are thus 
taking steps to put commercial 
farming on a proper footing. 

In Belem, research is being 
conducted by Embrapa, the agrl- 
culurat research Institute, into 
the most suitable strains of 
plants for the region. Mean- 
while IN? A. the respected 
Amazon Studies Institute in 
Manaus, is looking closely at 
the controversial question of de- 
forestation, and the related 
problem that most of the soils 
under the tree cover are of 
poor quality. 

From abroad, the World 
Bank and the Japanese Govern- 
ment — which has a long stand- 
ing. strategic interest • in 
Brazil's minerals and foodcrops 
— have separately been advising 
Brasilia on the possibility of 
opening up the Greater Ca rajas 
region, in the south east 

Amazon, to large-scale agricul- 
ture ar.d agro-industry. 

The problems involved in 
doing so, apart from the 
climatic and botanic considera- 
tions, are well enough known — 
the sparse farming population 
in most of the Amazon, the 
distance from major markets 
and. abore all, the poor com- 
munications. 

The cost of tratLqaorting 
goods by road from, say. Sao 
Paulo to Belem — a distance of 
nearly 3,000 i:m — is pro- 
hibitively high for bulk, low 
unit cost cargoes. A truck load 
of phoapluites on that journey 
costs three to four times the 
freight charged by boat from 
Vancouver, Canada, to Belem. 

To tackle simultaneously the 
key challenges of soil and 
transport, an ambitious new 
project will shortly be coming 
on stream at Belem, near the 



mouth cf the Amazon. Combin- 
ing a deepwater port and a 
major fertiliser plant, the pro- 
ject aims to supply the needs 
of the entire Amazon region — 
from Port Velho in the west to 
Boa Vista in the r.irtii and 
Goias in the centre of the 
country. 

For a plant dealing in such 
products as diammonium phos- 
phate and muriate potash, the 
strategic conception and vision 
Of the venture, linking both 
international trade and 
regional development, are un- 
usually imaginative. 

The starting point is that Sr 
Ronildo Coil tin ho. pvsident of 
the family-owned Sotive Group 
based in Goiaa, is a transporta- 
tion enthusiast determined to 
make effective use— for the 
-first time in Brazil’s history — 
of the entire waterway system 
based on the Amazon, 

River transport, he argues, 
wlil be able to reduce the cell 


by 80 per cent of getting badly 
needed fertilisers to the boom- 
ing, but land-locked, north 
west Then when the lock 
gates on the Tocantins are 
completed, this major river and 
its tributary the Araguaia will 
be navigable southwards for 
over 2,200 km, opening up new 
farming areas to settlement. 

The choice of location for the 
8124ra Sotave Amazonia plant, 
on the coast near the open sea, 
was critical. From hero 40.000- 
tonne fertiliser ships — four 
times the size of vessels which 
can enter Belem Port — cart 
unload raw materials from 
abroad, for processing and 
bagging. 

Exports to West Africa, where 
Sr Coutinho believes he can 
undercut the multinational 
fertiliser companies, and to 
neighbouring countries in South 
America, could take as much as 
a third of the plant’s 800,000- 
tonne annual output. 


The rest will be shipped in 
300-tonne barges along the 
Amazon and Its tributaries, and 
by coaster down to Recife, the 
major north-east city. 

Nearby, Embrapa is busily 
developing strains of tropical 
cash crop plants, such as black 
pepper and guarana, the basis 
of the popular Brazilian soft 
drink, which could be suitable 

for commercial farming. How- 
ever, greater interest to date 
has been shown in cattle ranch- 
ing and the planting of oil and 
fuel-producing palms, the dende 
and babacu. 

Fifteen years ago, at a con- 
ference of (he UN’s Food and 
Agricultural Organisation in 
Rome, a prediction was made 
that one day Amazonia could 
be a major food storehouse for 
the world — provided that a 
fertiliser industry was estab- 
lished in the region. 

The environmentalists are, 
not surprisingly, concerned 
about the potentially disastrous 
impact on the delicate eco- 
logical balance of the Amazon 
region— a much more fragile 
balance than had earlier been 
realised — of introducing such a 
Dowerful new factor. It could, 
for example, have a multiplier 
effect on the rate at which the 
forest is being cleared, or lead 
rapidly to soil exhaustion. 

But for better or for worse 
the industry is now in place, 
poised to take advantage of the 
openings in the jungle created 
by the colonists and the road 
builders, in those regions 
where the soils are relatively 
good, such as Rondonia, the 
results are likely to be bene- 
ficial. But in much of the rest 
of northern Brazil much care 
will be needed to avoid its 
abuse. 


Ex-Journal 

reporter 

charged 

By William Kail In New York 
A U.S. FEDERAL grand jury 
has charged Mr R. Foster 
Winans, the former Wail 
Street Journal reporter and 
two others, with conspiracy, 
securities fraud and mall and 
wire fraud, stemming from 
an allege! Illegal insider trad- 
ing scheme which netted an 
estimated $700,000 (£534351) 
In profits. 

Acting U.S. Attorney Wil- 
liam M. Tendy said yesterday 
that a Federal grand Jury had 
returned a 61 count Indict- 
ment against R- Foster 
Winans, an author of the Wall 
Street Journal's “ Heard on 
the Street * column after he 
had allegedly leaked advance 
information ou his stories to 
his associate David Carpenter, 
and Kenneth P. Fells, a 
former stockbroker with Kid- 
-der Peabody. According to the 
indictment the group netted 
$700,000 in illegal stock trad- 
ing profits. 

Ihe indictment alleges that 
the scheme began in January 
1983. somewhat earlier than 
previously alleged by the 
Securities and Exchange Com- 
mission, when the Stock erf 
American Surgery Centres 
Corporation was purchased in 
a brokerage account in the 
name of David Carpenter two 
days before Foster Winans 
published a favourable opi- 
ums about the company. 

The three men wfli appear 
for arraignment in a New 
York federal court a week on 
Thursday. All three have been 
charged on 61 counts. 

Space shuttle 
set for launch 

By Paul Taylor In New York 
The maiden voyage of the 
U& space shuttle. Discovery, 
Is due to begin today at 8.35 
am Eastern Standard Time. 
The launch follows a two- 
month delay after the 
dramatic shutdown of its 
engines in June because of an 
Ignition failure 

Yesterday the countdown 
for the six-day mission, 
whieh wfli cany a erew of 
five men and one woman Into 
space, was running smoothly 
Discovery will also be 
ranying a heavy expanded 
payload of equipment and 
satellites In an effort by the 
National Aeronautics and 
Space Administration 
(NASA) to make up for lost 
time. 


Mondale seeks to 
broaden campaign 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


MR WALTER MONDALE yes- 
terday sought to broaden the 
base of his presidential cam- 
paign in meetings with two pre- 
vious White House contenders 
—Mr John Anderson, the unsuc- 
cessful Independent candidate 
in 1080, and the Reverend Jesse 
Jackson, who challenged Mr 
Mondale for this year’s Demo- 
cratic presidential- nomination. 

Mr Anderson, who won 7 per 
cent of the vote four years ago, 
was expected! to give his formal 
endorsement to Mr Mondale at 
a meeting in Illinois yesterday 
and then campaign for him 
across the country. 

Mr Anderson said on Monday 
that he was ready to send out 
mailings to independent and Re- 
publican voters starting with the 
12,000 people who have so far 
given their support to his new 
National Unity Party. 

The former Illinois congress- 
man, who broke with the Re- 
publicans after losing to Presi- 
dent Reagan in the 1980 Repub- 
lican primaries, is forming his 
“ third ” party in anticipation 
of another possible bid for the 

□residency in 19R8 

Mr Mondal's campaign officials 
said that they welcomed Mr 
Anderson's help in recruiting 
liberal Republicans, independ- 
ents and younger voters, but 
the Reoublicans were scornful 
about the development Members 
of the Reagan-Bush ’84 re-elec- 
tion committee are publicly 
writing off Mr Anderson as a 
forgotten has-been. 

Later last night, in Minnesota, 


Mr Mondale was hoping to mend 
his fences with the Reverend 
Jackson, who has recently 
sharply attacked the Mondale 
campaign for failing to heed the 
interests of blacks and other 
minorities. 

Mr Jackson pledged to back 
the party's presidential nominee 
at last month’s Democratic con- 
vention In San Francisco, but 
has since criticised the Mondale 
staff for trying to ensure his 
support by the appointment of 
only a few “token" blacks to 
campaign positions. 

In advance of yesterday's 
meeting, Mr . Jackson said that 
he still expected to campaign 
for the M onda le-Ferrar 0 ticket 
“ I would hope that the remain- 
ing impediments can be 
removed. I'm anxious to support 
it," he said. 

Democratic strategists believe 
that black voters could provide 
the margin of victory over Mr 
Reagan in November, but a 
number of questions remain 
over how high their turnout 
will he. Blacks who supported 
Mr Mondale in the primaries 
and those who backed Mr 
Jackson, have yet to reconcd le 
all their differences, mid Mr 
Jackson has not yet given a 
totally dear message to his 
supporters. 

Mr Mondale’s supporters were 
hoping that a clear commitment 
to party unity b; Mr Jackson 
would emerge from yesterday's 
meeting. 


Nicaragua shoots down 

second transport plane 

BY TIM COONF fki ■ ■ 


BY TIM COONE IN MANAGUA 
A SECOND C47 transport 
plane has been shat dawn by 
the Nicaraguan army in the 
northern department of Nuevo 
Segovia. 

According to the Ministry of 
Defence, the plane was being 
used to re-supply U^.-backed 
guernlla units operating in the 
region, it was believed to be 
operating out of the same air- 
strip Agucate in Honduras, as 
another C47 which was shot 
down inside Nicaragua last 
October by a Sam-7 heat- 
seeking missile. On that 
occasion three oF the plane’s 
crew were captured including 


its pilot, who revealed the m «» 

eX ThS°Sni ba3e - ■ that 
The Ministry of Defence also December 1983, 


said that 36 guerrillM had bet 
killed in fighting in fii 
skirmishes over the “past fe 
days" in the area where ti 
C47 was attempting to can 
out its resupply mission. 

Meanwhile Sr Daniel Orteg 
the head of the governmei 
junta and presidential Candida 
for the Sand ini sta party in tl 
November elections, has bet 
on the campaign trail. In tl 
Atlantic coast province of Zeli 
Norte over the weekend I 
Jfttfcrated a call to thousands 1 
Miskito Indians living ihrefugi 
camps in Honduras to return 
Nicaragua under an amnes 
in force; aim 


l 





Financial Times Wednesday August 29 1984 


1 '■■‘’••v, , 

: • 

‘“i 

v.: »' 

• - • , a ^ v 

• • 

■ Vi •• i 

• "■ 

. id*- v 

• ■ i . 'h*' 

■■ -v>® 

• ,*y.£ 

: v t*: 


mx 


.. 

• . 1 • •“ 

''i-atf 

N ft*. 

' * *„/ 

■ -'’7^ 

.. V, 

. .1 ■ 

' *• ’£ 

. -V: 

: -c 


; ose y| 


- ■ i 

•' .V.-, 

• > '.‘i - 


•• • ill. r- 


veks to 


mpaigE 


.v.tslU*’ 


TECHNOLOGY 


BANKERS JOIN AN ALVEY ‘CLUB’ TO MOVE INTO EXPERT SYSTEMS 

Bank managers face automation 


EDITED BY ALAN CANE 


BY LOUISE KEHOE 

AUTOMATIC TELLERS — yes. 
but automatic bank managers? 
It sounds farfetched, but “ex- 
pert systems," computers that 
can make complex decisions 
with the apparent expertise of 
a seasoned professional, could 
soon automate much of the work 
of a bank manager, a loan 
advisor, a financial planner, or 
perhaps even a securities 
trader. 

Keeping up with the advances 
in expert systems, a branch, of 
“ artificial Intelligence " techno* 
logy, is essential if British 
banks and financial institutions 
are not to fall prey to Inter- 
national competition, the Alvey 
Directorate warned a j^tKip of 
city moneymen recently. 

Continuing its mission to en- 
courage British industry to 
develop and apply information 
technology, the Alvey Direc- 
torate invited the bankers to 
join a " dub ” that w&l develop 
a prototype computerised finan- 
cial expert. The member* 
institutions will have the oppor- 
tunity to choose which aspect 
of their business will be per- 
formed by their new electronic 
colleague. 

Each will pay £5,000 to 
£10,000 to join, and the Govern- 
ment will provide a helping 
hand in the form of matching 
funds to bring the total project 
funding to around £300.000. 

The goal of the project, 
according to David Thomas of 
the Alvey Directorate, is to in- 
crease awareness of the poten- 
tial applications of expert 
systems. “His difficult to assess 
the benefits and relevance of 
new technology without trying 
it oat,' 1 he paints out Budding 
a pilot . system will provide 
potential users with the oppor- 
tunity to evaluate the techno- 
logy without making a major 

firunriai commitment. 

Educating bankers — and 
other professionals — about 
expert systems could however 
prove to be a difficult task. How 


Telephone hot lines 
for software problems 


many financial managers are 
going to approve the purchase 
of a computer that could ulti- 
mately make their expertise 
redundant? 

To sweeten the bitter pill, the 
Alvey project proposal points 
out that some types of human 
experts are in short supply and 
that expert systems could 
become “ assistants ” to human 
experts. Most of the suggested 
benefits of expert systems are 
however less comforting. 

“ Some of die benefits derive 
from the disadvantages asso- 
ciated with h uman experts,” the 
Alvey proposal states. For a 
start, once designed, computer- 
ised experts can be duplicated 
with the minimum of fuss and 
delay. Expert systems work 24 
hours per day. don’t take lunch 
breaks or holidays, get tired or 
sick. They don’t draw 
pensions. 

Human experts are some- 
times too specialised or become 
out of date and are difficult 
and expensive to train. Expert 
systems, on the other hand, can 
be tailored to the require- 
ments of an organisation s6 
that their expertise is not too 
specialised or specialised in the 
wrong area. Their knowledge 
base can be modified or updated 
as required. 

One of the biggest advantages 
of the computerised expert is 
that be is always able and will- 
ing to explain how he has 
reached a decision. The same 
cannot be said of the human 
variety. 

Worse, human experts often 
disagree and are inconsistent. 
With an expert system, every 
task is handled methodically 
and exhaustively, all relevant 
evidence is taken into account 
Decision making is rationalised 
and standardised. 

Surely humans must have 
some advantages — warmth? 
Humour? Personality? No. 
“ Human experts are sometimes 
difficult to deal with as people 


and often Und it hard to pass 
on their expertise to others,” 
points out the Alvey proposal. 
“ Expert systems," by con- 
trast,” are easy to use and can 
patiently explain their reason- 
ing and conclusions.” 

What makes these boxes of 
integrated circuits superior to 
flesh and blood? Basically an 
expert system is a computer 
that has been trained to solve 
problems in a predefined area. 
The system uses a body of 
knowledge — provided by a 
human expert — organised into 
facts and roles. Its powers of 
“reasoning” are defined by 
rules. Some simple and some 
veiy complex. 

The expert system knows the 
answer to any question that it 
has been told to remember. It 
also knows which questions to 
ask to reach a decisiofi. Expert 
systems can even deal with 
incomplete or vague informa- 
tion by assessing probabilities. 

A feature of expert systems 
is that they can be tailored to 
tiie particular needs of a user 
or application. As expert sys- 
tems software is written in 
English-like language, it is pos- 
sible for users to create their 
own system based upon a 
“shell” or pattern program. 

Reducing complex decisions to 
a set of simple questions is by 
no means easy, but the state of 
the art in expert systems tech- 
nology is advancing rapidly and 
is very close to beooming a 
commercially viable reality in 
many applications. 

The Alvey initiative in setting 
up the club provides British 
banks with a very inexpensive 
opportunity to investigate the 
technology. Initial reactions to 
tiie idea have been very posi- 
tive. Some 18 banks and finan- 
cial groups have said that they 
want to be involved In continu- 
ing discussions. 

Privately, however, several 
attendees at the initial Alvey 
seminar in London admitted that 


the lure of government funding 
and the relatively low “mem- 
bership ” fee were major factors 

in their decisions. Serious appli- 
cation of expert technology to 
banking operations would be 
considerably more costly. 

Adoption of expert systems 
technology by banks or any type 
of company also requires radi- 
cal changes in management 
philosophy. Delegating deci- 
sion making to junior levels — 
aided by an expert system — 
calls for a leap of faith that 
many may find hard to take. 

But the threat of being left 
behind in the whirlwind of 
information technology is very 
real. Already major banks In 
the U.S. are experimenting with 
expert systems. Security Paci- 
fic Bank in California is deve- 
loping a program that will 
predict foreign exchange rates. 
The system is expected to be 
working by the end of the year. 

The Alvey Directorate's warn- 
ings of mounting foreign 
competition could however be 
more tellingly directed at tbe 
British developers of much of 
the technology behind expert 
systems. That technology Is 
now moving out of academia 
and into the commercial world. 
In the process it has flown 
across the Atlantic to tbe U.S. 
where most major corporations 
have development projects 
underway. Dozens of start-up 
expert systems firms, many of 
them in Silicon Valley, bave 
also sprung up over the past 
year with the aid of venture 
capital backing. 

Quintus Computer Systems of 
Palo Alto, California, is one 
such venture. Formed earlier 
this year, Quintus is offering 
application development sys- 
tems for tbe creation of soft- 
ware for expert systems and 
natural language systems. 
Initially the company is offer- 
ing DEC-10/20 Prolog, deve- 
loped by the company's 
founders at Edinburgh Uni- 
versity. 


UK MILITARY ADOPTS COMPUTER LANGUAGE 

Ada goes into battle 


LADY ADA LOVELACE. Lord 
Byron’s daughter, is remem- 
bered by computer historians as 
being the first computer pro- 
grammer. More than 120 years 
ago, she helped Charles Bab- 
bage operate his then futuristic 
analytical engine — the fore- 
runner to modem co mp uters. 

But her -Christian name may 
now.be recaltaLnot In,. terms „of. 
her historical achievements but 
as a computer language which 
is likely to become an inter- 
national standard for military 
applications. 

Ada. the language, was origin- 
ally developed by the U.S. 
Department of Defence for 
advanced computer applications. 
These include control and com- 
mand systems where computer 
operators have to be able to 
respond quickly to chan ging 
ba ttlefield operations. 

The Department of Defence 
intends that it will replace from 
this year more than 700 com- 
puter languages now used by 
the U.S. military. 

Britain last week announced 
that over a three year period, 
Ada is to replace the sigle 
computer language— Coral 66- 
now used for UK military com- 
puter systems. Coral has been 
around for more than 20 years 
so it is felt that it is nearing 
the end of its useful life. But 
this decision will mean import- 
ant changes for British com- 
panies supplying defence equip- 
ment 

Some, such as I CL, have 
already started to develop soft- 
ware based on Ada but the 
MoD admits that it may. need 


to provide funds for specific 
military projects. Several 
million pounds are likely to be 
needed but the MoD has not yet 
identified which areas will 
require financial support' 

Nato is also considering 
following the U.S. lead and 
may decide to adopt Ada from 
1986 l 

■ Mr Nigel- Hughes -assistance 
chief scientific adviser (policy) 
at the MoD; said that the 
attraction of Ada was not just 
.the fact that it would be a 
common standard but that it 
was a language which would 
allow changes to be made in 
one part of a system without 
affecting other areas. 

This is particularly important 
because of tbe trend towards so 
called distributed computing 
where several computers at 
different locations may share a 
complex computing task. 

The Importance of the 
language’s flexibility was 
emphasised by Mr Hughes. He 
said: “In defence, you are in 
a reactive world. You must be 
able to respond to the threat." 

Ada is also a high level 
language which means that it is 
written as closely as possible to 
a normal written language. Mr 
Hughes said that In lower level 
languages such as Basic — a 
popular programming language 
for home computers— it was not 
always possible to understand 
the workings of a particular 
program after a period of time. 

Ada does have applications 
outside the military' for 
example, in the process industry 
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1 AFTER SALES service and 
support Is a costly business in 
any Industry. Far from being an 
exception, the computer soft- 
ware industry has all of the - 
usual problems associated with 
supporting customers and a 
number of special ones. 

But salvation could be on the 
way through use of the com- 
bined power of computers and 
communications technologies. 
The growth in personal com- 
puting — especially at the profes- 
sional level — has created an 
enormous support problem for 
the software industry. 

In the days of expensive, 
large-scale computing, the cost 
of supporting products was 
relatively small in comparison 
with the revenue from the sale 
or rental income from it. Tbe 
supplier could, therefore, absorb 
support costs more easily. But 
cheaper computers have led to 
cheaper software and support 
costs have grown relative to the 
price the customer pays. What is 
more, support is labour intensive 
and staff charged with responsi- 
bility for supporting software 
must necessarily be of high 
calibre. They also demand high 
salaries. 

It makes sense, therefore, to 
find ways of reducing the labour 
content of support services, and 
the most likely candidate for 
this is tiie telephone network. 

Some of the larger computer 
manufacturers hrve been offer- 
ing a “ hot line ” service for 
software for some time. IBM 
and DEC are two of the leaders 
in this field. The problem with 
the hot line service is that it 
still requires personnel at tiie 
end of a telephone ready to 
respond to customer queries. 
Very often the queries are dealt 
with through use of a database 
of known problems with a soft- 
ware product. IBM for instance, 
has an enormous on tine data- 
base listing known problems 
with appropriate solutions. The 
customer does /.ot have direct 


access to this but must co 
through the support personnel 
to get a satisfactory answer. 

Markus Bolton, managing 
director of the small UK soft- 
ware company. System C. is 
taking this idea one step 
further. Included in the com- 
pany’s maintenance agreement 
for its applications generator, 
Sycero, is the means to connect 
to the British Telecom Gold 
electronic mail network. 

“What we are trying to do 
is to get people to use their 
computers more.” Bolton ex- 
plained. 


Professional 

Personal 

Computing 


The growth in personal 
computing has created 
an enormous support 
problem 

“ If they have a problem with 
the software, instead of phoning 
up one of our staff, they leave 
a description of the problem in 
our BT Gold mailbox. We pick 
it up later and leave the reply 
in their mailbox," he went on. 

Bolton is hoping to interest 
other software distributors in 
this style of support service and 
is convinced that it is the 
beginning of a trend. 

The network support service 
is only the beginning of a much 
more ambitious sendee which 
will eventually make the IBM- 
style of fault database accessi- 
ble to customers. 

“We know it is feasible and 
we are working on setting it up 
as soon as possible,” said 
Bolton. 

The first steps towards this 


will be to broadcast a solution 
to a known problem to all 
users' BT Gold mailboxes when 
a number of customers have : 
inquired about it. 

“This means that the main- 
tenance agreement also forms 
the basis for a user group,” 
Bolton said. 

The growth in networks has 
already given rise to the forma- 
tion of informal user groupings 
based around particular com- 
puters or software products. 
The main method of communi- 
cation within these groups is 
through the so-called “ bulletin i 
hoard.” These have seen mas- ' 
sive use in the U.S. with “ Com- ' 
puserve ” 3nd the “’Source ", 
serving as examples. 

In the UK. Compunet serves 1 
users of Commodore computers 
and the Frcstel based Micronci 
service serves a number of dif- 
ferent computers. A recent 
development on Micronet en- 
ables users to “ chat " through 
the network during the even- 
ing and one of the obvious sub- 
jects of conversation is prob- 
lems with software. 

The Pres tel microcomputing 
service also covers a number of 
other bulletin boards where 
microcomputer users swap 
problems and solutions. At 
present, these are limited to 
the home computer hobbyist 
but with business computing as 
the major growth market, it 
will not be long before the 
electronic support network ex- 
tends into this area. 1 

Does this mean that all com- i 
outer system will besupnorted 
electronically in the future? 

Markus Bolton certain! v I 

thinks so. “ When you deal with 
problems over the telephone it 
is often difficult to get to the ' 
bottom of them. If people have 
to write them down they think 
more deeply about them. We 
also get a written record of 
the fault as well," he said. 

PHILIP MANCHESTER 
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Telecoms 

Low cost 
links 

MODEMS ARE rather clever 
gadgets which allow com- 
puters to talk to each other 
down the telephone line. With 
the growth of low cost per- 
sonal computers, so has come 
the demand for these 
machines to communicate. 
However, the price of the 
modem was prohibitively 
high. 

Several companies have 
attempted to produce low cost 
modems lo fit the pocket of 
the hobby computer market. 
Cirkit is a company which 
has introduced one costing 
Jusl under £G0, 

This will be available from 
mid-September from leading 
high street outlets such as 
Menzics. W. H. Smith and 
Boots. Thorn-EM! is also to 
distribute the modem. More 
details from CirfcU In Brox- 
bourne, Herts., on 0992 
444111. 

Conferences 

Plastics 

assembly 

THE PLASTICS and Rnbber 
Institute is to run a confer- 
ence on plastics assembly on 
October 31 at Solihull. Manu- 
facturers are faced with many 
processes to meet demands 
from new applications of 
plastic. More details from 
the institute at 11 Hobart 
Place, London. 


where control and monitoring 
of complex chemical reactions 
are commonplace. 

The UK MoD thus hopes that 
the British computer industry 
will be keen to develop Ada for 
its commercial potential as well 
as its existing military one. 

Tbe MoD realising that 
industry and itself needed to 
collaborate with software- rooL 
development set up a joint pro- 
ject called “ MCHAPSE.” 
Unfortunately, this collapsed 
due to difficulties in co-opera- 
tion. An industry group 
involved with Ada is still in 
existence, however. 

Adopting any new computer 
language is not simply a matter 
of writing software with a 
different set of instructions. 
The software industry has to 
develop special “ tools " or 
methods to speed up the pro- 
duction of software. Also com- 
panies have to develop com- 
pilers. These are a bridge 
between the high level language 
used by the programmer and 
the binary ones and zeros in 
which the computer works. A 
single instruction written in 
Ada or any other high level 
language may have to be 
broken down (compiled) into 
10 or more in the binary 
language of the machine. 

An added difficulty is that 
different compilers are needed 
depending on the type of com- 
puter. 

Ait least two are now under 
development at York University 
and tiie Royal Signals and 
Radar Establishment (RSRE) 
at Malvern. ELAINE WILLIAMS 
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“We need a European materials and components supplier 
with a range of products as advanced as our own systems 
and equipment. ” * 


‘‘You need Gbuld\ 

.'.-y 


Today s electronic systems and equip- _ 
ment demand advanced components 

and materials - and no-one is better 
placed to provide them than Gould: 

Gould is one of the world's toremost 
electronics companies - the largest ] 
supplier of ultra-fine copper foil for 
printedcircuits and the worlds ■••• • 
biggest commercial producerof 
custom semiconductors, like the 
integrated circuit pictured right. : 

In Europe , as in the rest of the world. 


Gould is concentrating its inter-related 
technologies in six rapidly expanding 
markets: computers, factory automation, 
test and measurement, medical 
electronics, defence electronics, 
electronic components and materials 
including semi conductors -if it's 
important to Europe then it's crucial to 
Gould, - - ' - ■ ; - ' . • 

interested enough to find out more ? . 
Write to Gould , Department R1, : : - 

Raynham Road. Bishop s Stortiord. 
Hertfordshire CM235PF. England. 
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“MY MAIN problem is persuad- 
ing foreign buyers that we are 
not like the rest of British 
companies." Bryan Upton’s 
caustic sideswipe at some of his 
competitors will raise hackles 
in a lot of boardrooms. 

As managing director of 
Westall Richardson, probably 
Europe's biggest single manu- 
facturer of kitchen knife blades, 
Upton feels secure enough about 
his own company's track record 
to make a few digs at UK man- 
agement. 

The way Westall conducts Its 
business Is certainly in glaring 
contrast to the behaviour of 
some other UK cutlery com- 
panies. Many of them are now 
deceased, corporate corpses in 
an industry decimated during 

The past 30 years. 

Turning out 750,000 knife 
blades a week, Westall Richard- 
son, and a small clutch of 
successful companies like it, 
are the remaining flood barriers 
keeping the name of Sheffield 
afloat amid the waves of 
Korean and Japanese cutlery 
imports. 

The South Yorkshire ‘ com- 
pany, whose U.S. owner, Jerome 
H ahn, has let local management 
run the show since taking it 
over in 1956, employs 380, little 
changed over the past two 
decades. It Is heading for a 
£7m turnover this year fa three- 
fold growth over the past five 
years and double the £3 .5m in 
1982 when pre-tax profits of 
£263.554 were earned) and ex- 
ports to 70 countries its own 
range of knives, and blades 
only ordered by other cutlers. 

By making kitchen knives 
and the blades for them Westall 
has been blessed by one major 
piece of luck. The kitchen knife 
business is a law onto itself 
and has been much freer 
from the murderous attention 
lavished by Far East factories 
(some owned by British 
cutlers) on most other areas 
of the cutlery industry where 
import penetration has risen 
to as high as 90 per cent. 

This has been a godsend, not 
only for Westall out also its 
two big UK competitors, and 
British companies now supply 
more than half of the £10m 
a year UK market for kitchen 
knives. Wilkinson Sword’s 
Kitchen Devils’ subsidiary, 
which has its blades made by 
other manufacturers like 
Taylor's Witness, in Sheffield, 
and its handles elsewhere, 
claims the biggest market share 
in the UK Prestige, recently 
the subject of a management 
buy-out from Its U.S. owner, is 
third in the league and has a 
manufacturing plant in Burnley. 

Westall's manufacturing' pro- 
cesses are much simpler than In 
many companies producing 
table cutlery. It also benefits. 
If that is the right word, from 
the cutlery industry’s very low 
wage-rates which are consider- 
ably below those paid In the 



Bryan Upton: exports blades to 70 countries 


Mike Anon 


Finding a niche 
in a cut-throat 
industry 


Nick Garnett explains how a Sheffield 
cutler keeps the competition at bay 


larger Japanese plants. Produc- 
tion machine operators, for 
example, earn between £63 and 
£79 for a standard week. 

But the company also demon- 
strates two aspects of business 
life sorely lacking in much of 
Sheffield's cutlery manufactur- 
ing, and the absence of which 
has contributed to the speed of 
its near demise. 


Westall’s marketing is recog- 
nised in die industry as well 
organised and very aggressive 
and in an industry with a gener- 
ally sad investment record the 
company has demonstrated 
almost 20 years of attention to 
re-investment and re-tooling. 

Fifty new blade-grinding 
machines for example are just 
being installed as part of a five- 
year development programme. 
The machines were designed by 
Westall’s own engineering 
workshop and largely built by 
it 


The in-house engineering 
labour force of 12 has also de- 
signed and built a range of 
other equipment, including 
machines which cycle blades 
from hoppers onto grinding 
machines— -allowing one opera- 
tor to grind a blade every two 
seconds — and one for duplica- 
ing patterned grinding rollers. 
It is no robotics dreamland 
but it seems to be effective. 

A year ago Westall also 
bought Elford Plastics, a Leeds- 
based knife handle-manufac- 
turing company, so while It now 
makes some of its own handles 
it also «uD"lies bandies to 
Kitchen Dqvils. 

As part of its technical deve- 
lopment. Westall has intro- 
duced over the past two years 
its Laser knife which, along 
with other completed knives is 
sold through its Richardson of 
Sheffield subsidiary. 

The company’s claim that 


with an 18 degree blade angle 
on both sides and a patented 
edge configuration of minute 
“hills and valleys," the knife 
does not require resharpening, 
has been criticised as unbeliev- 
able from within ports of the 
industry. Upton, who joined 
the company as a progress 
chaser 25 yews ago and whose 
normal working dress is a white 
techni cian 's coat, says that edge 
retention tests have shown the 
blade to require no sharpening 
over an average 25 year use. 

The Laser knife has hit Pres- 
tige’s hold in the market place 
but the latter, which tempers 
its own steel as well as manu- 
facturing its own blades, is fight- 
ing back with some new ranges 
of knives. It also has more 
faith than WestaU in the sales 
future of very up-market 
Sabatier-style knives which it, 
but not Westall markets. 

Westall also uses softer steel 
than a number of other manu- 
facturers for some of its blades 
though Upton refutes sugges- 
tions that this spells poorer 
durability. 

The Sheffield cutlery Indus- 
try is just as likely to talk 
about Westall Richardson’s 
hard sell and attention to 
customers as its investment 
track record. “We have three 
rules here,*’ says Upton. “Any 
letter Is answered the same day, 
any sample asked for is sent 
the same day and telexes are 
answered immediately.” 

At last year’s Frankfurt 
trade exhibition. Upton's sales 
staff flew back on a Saturday to 
process the 350 inquiries they 
had received there before 
travelling back to West Ger- 
many the next day for the 
Cologne exhibition, beginning 
on the Monday. 

Of Westall’s output. 250.000 
blades are made up every week 
into complete knives by the 
Richardson Sheffield associate 
company. Half of the other 
500.000 blades go to the U.S., 
mainly to Jerome Halm's U.S. 
outlet Part of this is accounted 
for by a deal secured by Hahn 
with the American department 
store chain. Sean Roebuck. 

West Germany, where blade 
and knife manufacturers in- 
clude Ed-Wustof, Herder and 
Gustav Emil Era, takes 100,000 
blades a week from Westall 
which also supplies direct to a 
number of West German out- 
lets. 

Westall Richardson is now 
engaged in setting up small 
franchise assembly operations 
in Greece and South Africa. 
“You can’t afford to let grass 
grow under your feet,” Upton 
says. Underlying the point the 
Japanese are now making in- 
roads into the UJ3. kitchen knife 
market, an ominous sign that 
in this industry not even the , 
successful can deep easy at 
night. ' 


Restructuring UK steel 


Where co-operation did not succeed 


AS THE industrialised country 
first into the recent recession 
and the one hit hardest by it, 
Britain has accumulated con- 
siderable experience in the 
techniques of contracting its 
manufacturing base. 

Several managers, particu- 
larly In the heavy engineering 

industries, have had to learn 
to deal with what can only be 
described as catastrophic 
change. A few have even 
recovered sufficient confidence 
to discuss their experiences pub- 
licly. For example, a director 
of the British Steel Corporation, 
which has shed over 150,000 
workers in the past decade, has 
published a widely admired 
paper on the subject. 

But little has appeared so far 
on a number of innovative pro- 
jects, in which banks, the Gov- 
ernment and some accounting 
firms have participated, armed 
at reducing excess capacity in 
whole sectors. 

One of the best known efforts 
at collective restructuring was 
the one which Lazaid Brothers, 
the merchant bank, led in the 
steel foundry sector. By late 
1981 when Lazar ds got involved, 
output in the sector was running 
at about two-thirds of its 
236,000-tonne capacity, and the 
rate had beea declining steadily 


for six years despite a Jew 
plant closures. 

The scheme was novel in 
starting from the assumption 
that those companies that 
remained active in the sector 
{the “openers”) would benefit 
from the improved trading con- 
ditions arising from closures, 
and that they should therefore 
contribute to the costs of the 
closers. The Government agreed 
at an early stage to top up the 

compensation terms, and so 
industry leaders and Lazar ds 
were confident that a deal would 
be wrapped up fairly quickly. 

However, it did not work out 
that way. Negotiations dragged 
on and on as many companies 
vacillated over whether to close 
or stay open. In the end, in 
January 1983, commitments to 
close amounted to only 16 per 
cent of the sector’s capacity, 
nowhere near enough to restore 
healthy trading conditions. 

A new study* of the scheme 
by two London. Business School 
professors comes to a pretty 
tough verdict. “ The amount of 
capacity closed seems to ns to 
have been tittle more than that 
which would probably have 
closed had there been no 
scheme.” And many of the 
closures would have happened 


sooner If there had betel no 
scheme. 

However, Charles Baden 
Fuller and Robert Hill recog- 
nise that it was a “risky and 
innovative course " that Lazards 
had set out on and they argue 
that the principle is a good one. 

The Immediate advantages 
claimed for a collective 
approach to capacity reduction 
include cutting _ oat sure 
capacity more quickly than if 
market forces were left to 
operate on their own. Perhaps 
a more important po int i s Out 
it provides the opportunity to 
organise things so that that 
which doses is the least 
efficient. 

The problems with the steel 
foundry scheme turned out to 
be those that plague any cartel. 
Once toere axe more than a 
few people involved — and there 
are still over 50 co mp a nte in 
the UK steel foundry sector— 4t 
becomes very difficult to keep 
everyone in line. It was made 
xoqre difficult in ibis case by 
toe number of small, old, proud 
family businesses Involved. 

. Many did not want to make a 
brutal assessment of their 
assets, some we re hig hly 
suspicious of the motives of 
the tag companies, and most 
had nothing to tom to If they 


agreed to does. 

- itoe study suggests that 
Lttands erred initially nx ac- 
cepting toe analysis of Ibe set> 
torts problems which was pre- 
sented. by the leading pro- 
ducers. ft argues that Asdwme 
manager should carry but his 
own - analysts. If he under- 
stands the market and ibe be- 
haviour of aU‘ the producers, 
he will -be in a beltor -position 
to dead with potentially dis- 
ruptive manoeuvres ani Con- 
centrate on ‘ working towards 
the quick settlteaeatt Oust is 
needed. Alto, be will form an 
Impression of' which plants 
should ctose and thus .he able 
to ahn tori negotiations 
One snag ut this type of 
scheme is.toit it is voSuutary. 
There is no way of pee venti ng 
companies , that .^refuse to 
participate from benefiting 
front the results, Baden Fuller 
anti Hilt recognise the problem, 
but propose no answers other 
than arm-twisting 

Ian Rodger 

I for aUeoiot- 


< Industry. 


ing excess cdpccttg: the case oj 


Die L atari scheme for UK steel 
castings. Dr C. Baden Fuller 
and R. Hill, London Business 
School, Sussex Float, Regent's 
Fork, -London TTWl 45A. 


BUSINESS 

PROBLEMS 


By. OUR LEGAL STAFF-. 


Vanishing 

tenant 


We let a single-storey lock- 
up shop and warehouse which 
used to be our place of busi- 


Tbe tenant has now 
vanished. Mail is pilling up, 
uncollected for weeks, inside 
the door. The rent due is 
unpaid. 

The lease leaves no doubt 
that rent unpaid for 21 days 
causes cancellation of the 
tenancy ■ whether notice be 
given or not.” Reminders 
have been sent on three 
occasions to all possible 
addresses. 

There are piles of finished 
and partly -finished books on 
the premises, plus some 
machinery (rented, I am told) 
and paper. As I have tenants 
competing with each other to 


get the place, and I need the 
income. I wish to empty the 
premises. 

Can I publish a notice, catt- 
ing on all owners of property 
to take it away or it will be 
stored, with charges for this 
removal and storage payable 
by the owners of the goods? 

Since storage charges would 
in practice fall on you it is pre- 
ferable not to incur such 
charges, or, at least to do so 
only over a limited period. You 
should reenter the premises 
peaceably, thus exercising your 
right to forfeit the lease for non- 
payment of rent. You should 
then write to the former tenant 
at each of his last or recently 
known addresses asking him to 
remove all chattels left oa the 
premises within, say. 30 days of 
the date of your letter and state 
that failure to collect any 
chattels will result in their being 
disposed of. You could then 
dispose of any uncollected 
chattels. If you have incurred 
storage charges you could sell 
the chattels to defray that ex- 
pense. If you realise money by 
sale which is more than is 
needed for storage charges you 
should place it to a separate 


deposit account and not draw 
on it for six years. 


Accountants’ 

code 


Could you please advise ufc as 
to whether accountants are 
obliged to inform clients upon 
request the amount of com* - 
mission Involved In setting up 
a “self-administered pension 
scheme ” on their behalf. 

Accountants are requital 
under their professional code 
of conduct to disclose to clients 
the amount of insurance com- 
mission that they receive and it 
is general practice among 
accountants to pass on this 
commission either by direct 
offset against fees, or by 
charging lower fees than would 
otherwise be chargeable. 

Ibe actual interpretation of 
this professional requirement 
can vary. Some firms own tame 
insurance broking Companies 
which are instructed to receive 
all insurance commissions , aris- 
ing from the activities of the 
partners in the accountancy 
firm. Other accountants are 
very punctilious in identifying 


all - commission '. receipts in 
respect of particular clients 
and offsetting these receipts 
against fees. . 

In a genuine self-administered 
pension plan there should be 
no insurance commission 
because the employer operates 
his own trust fund without 
qcth gr an insurance company. A 
substantial number of “hybrid” 
Schemes ' exist* - however, 
whereby an insurance company 
Will disguise an Insured pen- 
sion scheme to look like a self- 
administered scheme and where 
ffihchmrtai commissions may be 
payable. We have had evidence 
of a case where a company 
wished to- establish . a self- 
administered scheme and 
believed it was establishing a 
self-administered scheme jyhen 

in reality it merely paid £60400 
to an insurance company, which 
then ■ paid £33,000 commission 
to . toe “ financial consultant " 
who had succeeded in persuad- 
ing the employer to accept this 
thinly disguised scheme. 


No legal responsibility am ba 
accepted by. the Financial times for 
the answers given' hi these columns. 
All Inquiries will bn answered by 
past as soon as possible. 


Residential Property 


SWITZERLAND 


LAKE GENEVA — MOUNTAIN RESORTS 

Apartment* In Hw * t i* on Lake Geneva. Alto available In famou* moun- 
tain r» aorta: Vtllars. VartjlOf. Lea Dlafalorets, Chateau d Onx mar Gstaad 
and Lea Frame in Leyatn. Chnlots available. Excellent opportunities lor 
forcinnon. Price* from SwFnZLOOO. Liberal mortgages « iniereau 
GLOBE PLAN SA. Av. Mon-Heoos 24. CH-1005 Lauaaom, Switzerland 
Tel: (21/ 22-35.12 . Telex 25186 MEUS CH 
The Terraces of Geneva Gotf and Countr y Club Lovely Town Homes 
available at attractive price* VISIT PROPERTIES — NO OBLIGATION 



MONTREUX 
NEW DEVELOPMENT 


Top quality Flats lor tala to 
foreigner*. Viow ovor Lake Geneva. 
Quiet central location. Financing 
at 6.5%. Contact owner diract: 

JB IMMOBILIER SA 
Rue d# Boum 17 
Lausanne. Switzerland 
Tel: 021/20 91 07 
Telu: 24463 BAIL CH 


HOME WITH INCOME. Freehold Invest- 
ment *10.000 N retem. only £73.000. 
Write- Hardman. 90. Wellington Rd. 
Birmingham BIS 2CT. 


FLORIDA USA 
NORTH PALM BEACH 

Uniatoo luxury apartment (n residential 
district with total of 1.662 so It or 
air-conditioned space. Two Bedrooms, 
two bain roams, tally acted kitchen 

and laundry room. Extensive wrap 

around Wicenv of 427 M ft- Situated 
on Lake worth with Marina complex. 

Prateemnal management services to 

maintain and Inspect apartment In 

' me*. S15S.OOO. 

01-4*8 9382 


RESIDENTIAL PROPERTY appears every 
Wednesday and Saturday. 


Rentals 


FURNISHED 

LETTINGS 


OuolRy London (Vain and houioo to 
lot constantly in demand from Inter- 
national companies and embassies. 
Contact the oxoorts: 

ANSCOMBE & RINGLAND 
Tri: 01-722 7101 


WIMBLEDON — HMIMIFUU £1 DO to MOO 
p. Will I sms 4 son, 01-M7 3130, 

3 am to 9 pm any day. 


KAHTINI GRAHAM. UMtT*D always has 

tji property avail' 


an crtcllrnc selection ... . 

aMc tor letting. IB. MenfoeMor Mews. 
Leaden. SW7. 01-384 32*5. 

WE HAVE MANY voarf experience. In 
lettino. maneplno triwliu properties. 
Please rnonc now. Birch & Co. Ol - 
499 0902. 


SAMUEL Br CO- tor friendly, helpful advice 
cn snhina vour long-term accommoda- 
tion. 01-736 5000. 


AMERICAN EXECUTIVES 


tcek luxury furnished flats or 
bouses up to £500 per week 
Usual fees required 
Phillips Kay & Lewis 
01-839 2245 
Telex 27846 RESIDE G 


Ot -285 .... 

lumlaaed tlaU and houses to rent la 
KnlgliLsbrwae. Belgravia and Chelsea. 
LANDLORDS. International Executives 
seek Central Flats A Houses to Rent up 
•p *700 pm. P'esM telephone Cabtosn 

f 9 76%T(5&BASI: aM 64,M - ™~ 


P. W. GAPS iM w psn s s t Services! LTD. 

In Central. South 


For waiting 


require properties ... . 

and West London areas, 
applicants, 01-40* 307*. 

EPP1NG FOREST A E. LONDON SUBURBS. 
30 mins. 


01 


1 mins. City. Quality homes from *75 
’ > 902 , ?7T7 BHrUU <,eRM> Spsclolnsts 


Travel 


Flights 


Omr to* nAtrtiasi la to 

rim Mist cists aHm* 


as as, 



Qiglaa te. in Etats 
CM CUBS Economy nit 


OLUMBUS 


CrtfeMi 

Tm4w 

■B lamp WNL E.CX 


mnifm.wmasifli 
un tax antra 


TRAVELAM OF MAYFAIR — IntorCMW 
tfnwitti low cost travel. Gcx ran teed 

saving on scheduled iUgnis. hotels, car 
hiro. Specialists late Bookings am 
muItt-Ceatlnation travel. Contact: Travel- 
air o< Mayfair. Tel- d1-3BO 15*6. 

01-409 1042. Telex: 892534. Access! 
Visa. 


Holidays & Travel 
U.K. 


SCOTLAND, prime* shooting JjWM 
nnHWd on tSHlSF-.iRSP”" 

Holidays tScotiondl Ltd. 0475-85220. 


Restaurunts 


MAH ARAN I 


INDIAN RESTAURANT 

ESTABLISHED OVER 27 YEARS 
’•commanded by TIME OUT. Capital 
Radio, end many other poo«r9 
Vmca beat out of 100 various 
chosen restaurants In 1982 

SPECIAL SUNDAY BUFFET LUNCH 
ES.7S — * as much u you can eat! 
MAHARAN! 

117 Ctaphwn High St, London 8W4 
TeJ; 01-622 2930 


Clubs 


tvt has outlived, the others because at • 

pal lev of rah- piny ana value for menev. 

Sumter from 100.30 am. Disco end. mo 

musKlana, alamo-os* hostesses, exciting 

incntODL I *9. Regent St, Ol -734 0557. 


THE GASLIGHT at SC. James’s. London's 
mass wuitlnp Suauiesa man's night-iliM 
retreat. No membership needed. Open 
Man.-Frf. s am- 2 . 50 am. sat 9 om- 
2.30 am. z para, restaurant. Dorora o< 
dxnceable companions, tantalising cabaret 


S is. Happy Hour 8-9 m Sat. 9-10 Pm. 
reauHM superb 3- 


. returned superb 3-eourie dinner oats 
£1 0,79 Piny service and tax. Entrance 
lev C8. 50 1*4.75 or tme IS refunded IQ 
diners ordering before 8.4$ pm or 
943 pm on Saturdays'. Also non Open 
to r Naughtv Lunches. 12.30 till 3.30 pm. 
oe.tr £7.95 Inti. VAT. or a la Carte. 
Frea evening car service available. London 
addresses only wltlHn 3 miles radius ol 
Tna i CosJiVht. ring for details from 10 am 

Vork st " SW1- Tcli 01-9M 


lbs 


NEW CARS 


TOP DISCOUNTS 

without importing 
immediate delivery 
ell makes and models 
leasing - HP at low rate* 

INTERFLEET LTD. 
Td: 01-402 4922 
(Open Sot 10 am - 1 pm) 


3509091 

or Telex 61624 for a frpn brochure 


Geyfords 


SCO SE A rag. lull spec £25.960 
190E B rag. local spec £17,860 
250 LW8 *84. 2.000 miles £17,950 
280 SE A rag CHL950 

280 CE 83 mdt Slvr blu* £13.450 
350 SL '80 Champagne £15.850 
380 SLC 14.000 mile* £21,960 
380 SL Y Silver £17,850 

BMW 3231 new shape £9.960 
500 SL Y rag A/C. ABB £19,850 
We Mufti your enquiries tor new 
borne A export sales 
197/199 Tooting High SL 
Tel: Salee B Service 
01-767 1422 
Telex: London 94S9TO 


For Mercedes-Benz 


DRABBLE ALLEN 


MANCHESTER 

03 JAGUAR 4.2 axto. Sabring red. 

14.000 miles £1X430 

MX JAGUAR , XJS ME, GoM. 1 
owner, full history £12J9S 

B2 DAIMLER 4-2 ante 1 owner, 
full history U4M 

* BMW 518, 5 sod- 

mires, sunroof. COM 


11 . 


£12^50 


B6t asu 2205. night OBI 778 4S7S 


A MORE INDIVIDUAL CAR FOR 
THE MORE DISCERNING INDIVI- 
DUAL LEASE . . . HP . . . 
CONTRACT HIRE ... OR EVEN 
CASH! 

Ring CHfllS PERRSIT 01-346 5887 
BALLARDS OF FINCHLEY 

Comprehensive Service S 
Parts facilities 


Wanted 


MAD .RANGE. LIVERPOOL. Osh buyer, 
ter law mileage Mercedes Benz. 051- 
709 3437. 


BRADSHAW A WEBB nature end offer 
Mercedes. Phone: 01-493 


GENEVA 


FULL SERVICE IS 
OUR BUSINESS 


Law end Taxation 
Mailbox, telephone end 
talax services 

Translation and secretarial 
services 

Formation, domiciliation end 
administration ol Swlaa end 
ioroign companies 


BUSINESS ADVISORY 
SERVICE SJL 

7 Rub Micy. 1207 Genova 
Tel: 38.06.40 


MOTOR CAR ADVERTISING. Rate: £25 
per single column centimetre (minimum 
3 centimetre*) or *7.50 per line (min. 
3 IhwO. 


NEW HONCtt CARS 
Jrnmedbfa or 
Earliest 
Delivery 

Leasing and 
Lease purcha se 
Telephone far prices 
.04626-78191 


P»tzKe 


VOLVO 


IMMEDIATE DELIVERY ON 
MOST MODELS 
Contact Jeremy Hutton 
01-286 6151 
St. John** Wood 

Lex Brookland 




IN CHELSEA 

58 Old Church Street 
Kings Road, London, SW3 
01-351 0955 
TAYIOB & CBAWLEY LTD 


Contracts & Tenders 


INVITATION FOR PREQUAURCATION 



UnUUl-TORC 



THE THAI OIL REFINERY COMPANY LIMITED 
SECOND EXPANSION PROJECT 


The Thai Oil Refinery Company Limited (TORC) is expanding its refinery at 
Sriracha, Thailand, by the addition of new process units (including a hydro- 
cracker), offsites, utilities and revamp of existing plant. 


TORC wishes to establish the interest and capabilities of international 
contractors in undertaking this major project. The contractor's scope will 
include detailed engineering, material supply and construction on a lump 
sum basis. The contractor wili also be required to arrange the finance. 


A package containing prequalification requirements and information on 
the project wili be available to enable contractors to prepare preliminary 
proposals for undertaking this work. Contractors who are interested in under- 
taking this project and in receiving instructions on how to receive the 
prequalification package are invited to contact TORC by telex (telex nos. 
€2695, 84095 TORCTH} for the attention of Director General Manager 
with copy to Project Managing Contractor. Foster Wheeler in UK (telex 
849171 FWRDG) for the attention of Mr T. W. a Waugh, Project Director. 


Before receipt of the prequalification package contractors will be required 
to give a confidentiality undertaking. There also will be a non-ref undable 
charge of US$5,000 /or the prequalification package. 


Interested contractors should respond to this advertisement by 5th 
September 1984 to facilitate the issue of the prequalification package. 


The Thai Oil Refinery Company Limited, 
Sarasin Building. 6th Floor, 

14 Surasak Road, Bangkok, 
THAILAND 


T 


Tolleys 

TAX GUIDE 1984-85 


, >*•—» 

■ LA 1 CUD* 



• Written in plain language 

• Uses everyday situ at ions to 
describe all main UK taxes 

• Shows how business and 
personal lax liabilities may be 
minimised 

• Many helpful worked examples 
arid checklists 

• Covets the many c h a n ges In toe 
finance Act 2984 

• Published by Tofley - ovet sixty 
years' experience of publishing 
tax guides - now part erf Extd. 
Group PLC 


Available through W.H. Smith endaB 
good bookshops. 


Tolley 


■WteyPab&MiK Co. Lxl 
ttScnbraoktowJ. 
Croydon CRD 1SQ. 
Tcfcphone 01-686 9141 


FINANCIAL TIMES 


operates a hand delivery service . 

for its subscribers in the 
business centres of rite following 
major cities: 


ANTWBtP 

AMSTERDAM, ATLANTA 
BOMBAY. BOWL BOSTON 
BRUSSELS. CHICAGO, COLOGNE 
COPENHAGEN, DALLAS 
DARMSTADT, DUSSBDORF 
EINDHOVEN. ESGHBORN 
FRANKFURT, GENEVA. GOT 
THE HAGUE. HAMBURG 
HE8SISCHE BERGSTRASSE 
HONGKONG, HOUSTON. 
ISTANBUL. JAKARTA 

KUALA LUMPUR. LISBON - 
LOS ANGELES, LUGANO, LYON 
MADRID. MANILA. MELBOURNE 

Mexico City, hiami. Montreal 

MUNICH, NEW YORK. OFFENBACH 

Paris , potrro. rUswuk 

ROTJfcKOAM. SAN HlANCtSCO 
SINGAPORE. STOCKHOLM 
STUTTGART. SYDNEY, TAVPg 
TOKYO. TORONTO, UTRECHT 
VIENNA. WASHINGTON 
. WASS88AAR 


For information contact: 
Financial Times 
(SdtollMtettasM S6- 
8000 Franklun am Main 

_ . West Germany 

T«l: 0611/75960 - Tetan 410 193 
or Financial Time* 

14 East 80th Street 
.New Y*k. NY 10022 
Tel: (21Z) 752 4800 
Telex: 238409 FTOL Ul 



BESUUmi 

From 1st August all 
those involved with 
asbestos stripping, 
removal of lagging 
or general demoli- 
tion where asbestos 
is present must 
obtain a licence In 
order to operate. 


NEW 

mnsKsimimp 

BS5415 - Appendix C 
sets out criteria 
for the design, 
construction and 
testing of ‘Type FT 
industrial vacuum 
cleaners fordusts 
hazardous to health. 
These machines are 
approved for the col- 
lection of asbestos, 
finely divided silica, 
toxic metal dusts 
. and highly active 
pharmaceutical 
products. . 


NEW 

OEVELOPMENT 
Nilfisk are pleased 
to announce that 3 
new 'Type H' models 
are now available 
and that the com- 
pany is licensed to 
handle and service 
such machines. 
For expert advice, t 
contact Nilfisk todays 


NBftek Limited, 

5“ry S* Edmund*. 
Suffolk IP333SR. 
Telephone: 028463163. 
■felex: 817708.. 
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THE ARTS 


T elevision/Martin Hoyle 


Shelf-life is a concept more 
familiar Id tbe context of mar- 
keting foodstuffs than TV pro* 
gra mm es; bat at a recent Press 
• conference senior executives of 
one of rhe smaller up and com- 
ing ITV regional companies 
uttered sage words about “those 
little goodies yoa can make now 
and forever turn the handle and 
trot out.” 

Not that this betokens a drift 
towards junk food. Tbe Broad- 
casting Research Unit has 
come lip with the fact that 40 
per cent of viewers think there’s 
too raifcb American material on 
television — they mutilate the 
language; the actors look like 
tailors’ dummies — and would 
prefer the organically-produced 
British product. Moreover, a 
cautious awe is accorded to 
those artistic blockbusters that 
have actually done well com- 
mercially, Clark’s CtuiUsotion 
marking the watershed — culture 
as commodity. 

Indeed- the arts on the box 
are handled with the ginger 
enthusiasm of selling wine. In 
supermarkets. There's a small 
but loyal public, knowledgeable 
and articulate; and a potential 
mass market to be persuaded of 
the product's popular appeal. 
Central's Hope and Glnrti was 
a no-nonsense study or Elgar, 
bravely ignoring the glittering 
phantom of Ken Russell, and 
boasting . some lnttiguiilK 
archive film of the eomnoser 
himself, a social arriviste beset 
by sometimes imaginary money 
worries, an English Catholic, 
‘lie cobid have been ode of 
the great neurotics of an 
times if he’d been European," 
said Simon Rattle. "But being 
English, he was as he was." 

The tounderkind conductor 
emerged as a TV natural, not 
least while confessing that read- 
ing the original poem of Geron- 
ting was "ahnost a repulsive ex- 
perience." JUn Berrow’s direc- 
tion Intercut old footage with 
Elga nan experts (Jerrold 
Northrop Moore’s talking head 
grattfyingly sported pince-nea) 
and pastoral shots inevitable in 
what Moore referred to as “the 
Worcestershireness of his 
music”-— the epitome of that 
blend of introspective claustral 
cool and distant sunlit vistks . 


Making sure you look for the date stamp 
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Confrontation in coart: Edward Herrmann as Alger Hiss 
and John Harkins as Whittaker Chambers 


that characterises so much 
English music. 

It was bard luck that this 
workmanlike and affectionate 
study should be overshadowed 
by a look at a different sort of 
Englishness. The Beaton Style 
(BBC 2) showed how much more 
vividly first-hand remmscences 
mi resurrect a subject than 
the most erudite experts. 
Framed by the auction ai the 
aesthete’s home and effects 
(echoing the Lady of the Camel- 
lias), the programme bristled 
with cut-glass accents and 
crackled with lines dpparentiy 
written by Alan Bennett Lady 
Smiley recollected the Beaton 
nanny, old Ninny: “Very deaf. 
That’s why my sister and myself 
have always spoken up very 
loudly." She dared the camera 
to contradict her. 

From his Russian-ballet- 
influenced room at Harrow, “all 
purple and white." Cecil pro- 
ceeded to seek out “the really 
best people at Cambridge" and 
excel at female' roles like the 
Countess in Pirandello’s Henry 
IV— “a smart and bitchy Italian 


lady: that he could do very 
well,” mused Sir Stephen Runci- 
min. 

Despite such setbacks as being 
sacked by Cond6-Nast for sus- 
pected anti-Semitism — whisked 
back to England “absolutely 
forthwith "—and being set upon 
by angry crowds while photo- 
graphing tbe blitz, Beaton's 
self-absorption was total. Tbe 
war was u designed to show up 
my inadequacy of the private 
Garbo pictures whose publica- 
tion finally ruptured their rela- 
tionship. a friend observed, 
“ his heart was broken but his 
head always won.” A glimpse 
of a, Sitwell This is Your Life 
proves “Edith was game for 
any trick," though gamest of 
all is Eamonn Andrews stolidly 
pursuing his way as his smile 
glazes. Not the least pleasure 
derives from the cunning use 
of Sir Cecil's desert Island discs: 
Mahler’s wayfarer for valedic- 
tory shots of the beloved gar- 
den, Mozart for the royals and, 
wickedly. Mac the Knife for 
Oswald Mosley. A repeat order 


of this special line should be 
stocked on the shelves, abso- 
lutely forthwith. 

Forties America where 
Beaton flirted with Garbo to 
the strains of Carousel saw the 
rise and foil of Alger Hiss. A 
brilliant young New Dealer, he 
waa named as one of “ the con- 
cealed enemy, the respected 
members of American society 
who in actuality are agents of 
the Soviet Union." He sued his 
accuser, lost, served nearly four 
years for perjury, and for over 
30 years has been fighting to 
clear his name. 

Hiss has apparently objected 
that the Channel 4 mini-series 
Concealed Enemies fails to 
exonerate him completely. 
Short of producing revelatory 
new evidence, the production 
portrays him as sym oath e tic- 
ally as possible: a victim of 
growing anti - red hysteria. 
Fatally for Hiss the case coin- 
cided with Russia's first atomic 
bomb. A fortnight after his 
conviction Joseph McCarthy 
took the limelight, demon-king 


disguised as dragon-killer, and 
a new era had begun. 

The moral climate of the 
time is implied by the eerie 
openings: sinister music, watch- 
ful faces. Terse phone calls. This 
Anglo-American dramatisation 
errs only occasionally on tbe 
side of the theatrical (one 
detects visual homage to the 
contemporary prodigy Orson 
Wells in Kane-like ceilings and 
at least one vast shadowy 
atrium). It dispassionately lays 
bare such issues as the obses- 
sive political face-saving of both 
the House Un-American Activi- 
ties Commission and the young 
lawyerRichard Nixon (“ This is 
the end of my political career! ” 
he snarls at one setback). Hugh 
Whitemore's script, as expected 
from the author of Pack of 
Lies, depicts the suffocating 
nightmare of ordinary people 
pitting a personal moral code 
against the needs of tbe state. 

Our own David Elstein whose 
distinguished track record in- 
cludes Panorama, This Week 
and The World At War co-pro- 
duces. Edward Herrmann's 
Hiss is headstrong uprightness 
personified; John Harkins is 
flabby, moist-eyed and plausible 
as his accuser. A good solid 
product; should have a long 
ahelf-life. But as the informer, 
self-confessed perjuror and spy, 
has been inexplicably awarded 
a posthumous Medal of Free- 
dom by President Reagan, it 
may not suit every climate or 
palate. 

Biggest disappointment was 
Clive James and the Great 
American Beauty Pageant 
(LWT). The competition busi- 
ness gets them young in Ken- 
tucky where entries in tbe 2-to-4 
age-group include almost 
obscene mini-adults, made-up, 
penned and si ouch mg! y high- 
heeled, the odd toddling Mae 
West in their midst (“ her hob- 
bies are reading and writing "). 
Evidently disarmed by the 
often mentioned niceness of the 
Americans, James rarely rose 
above the level of tired face- 
tiousness. Shots of him tubbily 
jogging with the older con- 
testants struck a desperate note. 
This recycled pap should be 
withdrawn as well past the 
" sell by ” date immediately. 


Thai Dance/Edinburgh Festival 

Clement Crisp 


The group of Royal. Thai 
Classical Dancers, and Musicians 
on view last week at the Kings 
Theatre as part of the Edin- 
burgh Festival, and playing this 
week at: Sadler’s Wells, propose 
a very gentle and ingratiating 
view of tiieir art. Except, that 
is, for one number in their pro- 
gramme: not strictly dance, but 
a ritualised fight between two 
men armed with swords that 
are no blunted toys but 
dangerously sharp blades, as we 
saw when part of the . handle 
of one was neatly sliced off by 
a whizzing stroke.. With un- 
disguised energy, and some of 
those satHZfc kicks which are 
part of Thai boxing, the two 
chaps battle, ..with quarter 
neither sought nor given. This 
encounter is in the second- and 
more contemporary part of the 
evening, for the programme 
has a schizophrenic air, high- 
lighted by the fact that in other 
dances the men tread with 
Agas-llke delicacy, for all the 
world as if they were tbe tittup- 
ing chorus in The Belle of 
Bangkok. 

I am not persuaded that this 
evening of Thai music and 
dance, baldly presented on the 
King's stage and indifferently 
lit, does full honour to the 
riches of the nation’s theatre. 
The impression is so amiably 
refined, so genteel in tripping 
steps and sunny smiles, so 
dynamically unforced, that the 
art on display seems as if in the 


last stages of anaemia. Even an 
abbreviated -section - -from the 
IChon dance-drama version of 
the SOmayona — the abduction 
of Sita and the battle between 
the heroic Rama and the Demon 
King — is little more than a 
fashion parade of the most 
gorgeous costumes topped by 
little nioites of despair or 
delight 

Inevitably, perhaps, this 
major piece in the evening is so 
truncated as to seem but a 
precis of the real thing, albeit 
the dresses — gleaming with 
gold and tinsel and jewels— and 
the girls’ back-curving fingers 
With their interminable gilded 
hails, are ravishing. The dance, 
after its first hieratic effect, is 
far less so. The music, relent- 
lessly pentatonic, is pretty, but 
also rather demure, though ihe 
strangled-peacoek cry of the 
Thai oboe cuts through the 
shimmering timbres of gong and 
xylophone like the warrior's 
sWord-blade. 

In sum, a stylised and rather 
menu touristique evening, mild 
to a point of blandness, albeit 
the eye is always enchanted by 
the costuming. Let me note that 
for the admirer of oriental art 
there Is a superlative show of 
Chinese paintings from th»i 
Arthur M. Sackler collection at 
Princeton on view at the 
University 1 Upper Library, with 
a group of paitings by Tao-Chih 
Which alone are worth the trip 
to Edinburgh. 


BBC Symphony Proms/Albert Hall 

Max Loppert 


On fringe of the party 


Arriving in Edinburgh in the 
third week of the Festival is a 
bit like wandering by mistake 
into a parly that has gone on 
a couple of hours too long. It is 
certainly like that in tbe Assem- 
bly Rooms, which claim to be 
the focus of the fringe in 
George Street. Alternative 
comedians are still fixing deals 
with Channel Four executives, 
while audiences and partici- 
pants wander around, catatonic 
with tiredness, knocking each 
other over with knapsacks and 
talking wildly about some group 
or other who might become as 
famous as the Flying Pickets. 

Much has been made of the 
slump in audiences this year 
at the Assembly Rooms, but the 
new fringe chairman. Jonathan 
Miller, who has kept an admir- 
ably high profile, has been 
quick to remind tbe media that 
there is much else outside of 
George Street and that, any- 
way, most of the acts there are 
professional and not really in 
the true spirit of the fringe. 

How much more pleasant it 
Is to escape the raucous hub- 
bub and head out to somewhere 
like the Walpole Hall in Chester 
Street, just round the corner 
from the National Gallery of 
Modern Art and its magnificent 
new facilities where Tic Toe, 
a Coventry-based community 
theatre, is presenting a power- 
ful, crude and thoroughly 
scatalogical play by Jon Gaunt. 
Meat 

Meat purports to take the lid 
off working class male sexu- 
ality. Ir does so in non- 
naturalistic manner: rather as 
if a Mike Leigh scenario bad 
been given a going over by 
Steven Berkoff. It puts the boot 
In the bovver boys and gener- 
ally derides the whole sub 
culture of macho ritual (n the 
playground, on the football 
terraces, In the night clubs. 
This hideous world of 10 pint 
sessions, aggressive petting, 
tribal rivalry and vomiting in 


Indian restaurants, is placed 

against a grim background of 
unemployment in what was 

supposed to be. after alt, the 
dream post-war city. The dream 
has turned sour: the car is no 
longer a symbol of industrial 
prosperity, but of phallic 
aggression. Mr Gaum, much 
larger .than his name would 
suggest, leads a spirited trio of 
actors, and fresh and ingenious 
use is made of slide projections 
and stage properties 
The radicalisation of Dr 
Miller is indeed interesting. He 
told me that his own favourite 


Michael Coveney 
makes a belated 
entry at the 
Edinburgh 
Festival 


show had been Aberystwyth 
University's version of The 
Odyssey. He told a conference 
nf directors on Sunday that 
state - subsidised inslitutious 
would supply artists not just 
with big money but also, inevit- 
ably, with big repressions. 
Nobody should be surprised, he 
said, when the stale at some 
stage imposed itself within 
those Institutions. 

Yuri Lyubimov, recently 
stripped of his Soviet citizen- 
ship, and the South African 
director, Barney Simons, 
listened politely as other 
directors listed their griev- 
ances. David Hare argued for 
a more pragmatic approach as 
becomes one who has just 
signed on with the National 
Theatre, while John Calder said 
that it was high time artists 
stood up and told politicians 


and bureaucrats where to get 
Off. John Mortimer blinked 
benignly from the chair and 
said he had to co home on the 
shuttle. 

Blear could be viewed as an 
inverse feminist show: else- 
where feminism Is more, shall 
we say. rampant. Especially so 
in Judy Chicago's The Dinner 
Party at the Victoria Hall. This 
proves no substitute for Caryl 
Churchill's Top GirK. It is the 
Last Supper according to the 
people, that is women, who have 
cooked the thing down the 
centuries. The background and 
documentation are fjscinating. 
The show itself — a triangular 
dinner table set for 39 cuosis 
— is awTul. Well, nor awful. ju>t 
uninteresting. Most of the 
dinner plates are decorated 
ceramic vulvas. The tiles and 
quiltwork are sheer fentinisr 
kitsch. 

1 much preferred Marcella 
Evaristi's The Work.* at the 
Traverse — which is happily bu v- 
fog again this year— in which 
the author herself defines in a 
series of spikilv delivered anee- 
does how her life bi-rame part 
nf her writing and not vice 
versa. Another writer per- 
former, Murwcnna Banks, errs 
on the side nf coyness in 
C.ressvla, a half-cock feminist 
closs on Shakespeare's rather 
than Chaucer's heroine. H is 
on at the Demarco Theatre. 

Finally, it is worth fighting 
through the Assembly Rooms 
knapsacks and Mohican hair-dos 
to see Faxriimfinij Aida, a 
talented trio of singers who put 
the skids under Sloane Rangers. 
One of the girls. Adcle, has a 
wonderfully smoky voice, and 
could fool me that she was a 
slinky transvestite. There is a 
wonderfully witty son^ about 
fatting in tove with the Pope 
and a splendid Liza Minetii 
spoor in a sneak preview 
number from an upcoming 
musical version of The Three 
Sisters. Look out Moscow, here 
they come. 


Gallileo Gallilei/Edinburgh Festival 

Michael Coveney 


Saturday’s- Prom cast the chief 
conductor of the BBC Symphony 
Orchestra In a role relatively 
u n fa m iliar to his London 
audiences, that of exponent of 
the big Bruckner symphonies. 
John Pritchard's choice for the 
occasion had fallen on the 
Fifth; and he and his orchesta 
gave of it a most extraordinary 
account. 

It bad evidently been care- 
fully prepared, and was neatly 
played (the raggedness of the 
opening string lines was fortu- 
nately no more than a passing 
mishap). It had been thought- 
fully adapted to the special 
Brucknerian advantages the 
Albert Hall allows (the lengths 
of silences between phrases and 
paragraphs were most surely 
timed to permit their conclud- 
ing notes to soar away to 
nothingness). And yet I should 
be hard put to recall another 
Bruckner performance tamer or 
spiritually less compelling than 
this. 

Spiritual compulsion was 
above all the quality wanting in 
it. Tameness could be judged in 
the limp phrasing of melodies, 
in the fatal apparent unvaried- 
ness of dynamics. There seemed 
to be bo difference between 
Pritchard's f and ff ranges; and 
where Bruckner rises to bis 
first continuous stretches of 
/// — in the glorious closing 
pages of the finale, which should 
crown the whole work with un- 


arguable radiance— tbe relative 
smallness of Ihe sound made an 
effect of depressing negativity. 
When the final pages of any 
performance of the Fifth fail to 
provide that crowning glow, the 
imposing massivity of the con- 
struction of the whole work be- 
comes retrospectively trans- 
lated into one of burdensome 
heaviness. Altogether an odd 
affair— as Bruckner, read with 
expertise but without genuine 
conviction, must always be. 

It came as the second half of 
an exceedingly oddly composed 
concert, the first part of which 
had been devoted to Lazar 
Berman and the Liszt piano 
sonata. Certain passages of the 
work will swell out in this hail 
to dimensions of almost organ- 
fantasia grandeur, and in them 
Berman's weight of touch and 
authority of schooling were 
impressive. But there were also 
passages of, if not continual 
muddle, then a welter of 
blurred, imprecise - sounding 
impressions. I shouldn't like to 
judge the pianist's view of the 
work from this transmission of 
it alone — though it did seem, in 
episodes of feathery fantasy or 
Mephistophelean mockery, that 
the image formed elsewhere of 
Berman the heavyweight, lack- 
ing in most shades of imagina- 
tive agility, was even here an 
appropriate one. 

Monday's BBC Symphony 
Prom was an entirely different 


matter — a Pierre Boulez 
Special, arranged and executed 
in a way to recall the orchestra’s 
headiest days under its former 
chief conductor. Andrew 
dements wrote enthusiastically 
of the same programme after 
its appearance at the Edinburgh 
Festival last week; only the 
opening item, Bartok's complete 
Miraculous Mandarin. calls 
here for perhaps more qualified 
praise — die acoustics drew the 
sting of Bartok’s orchestration, 
particularly in low-string 
phrases (and surely it was 
mean, on an occasion for such 
largesse of instrumental 
personnel, not to supply 
Bartok's optional small chorus). 
I have never heard Berg's 
Three Orchestral Pieces more 
cleanly stratified in each 
orchestral layer, or more 
insistently driven to its final, 
devastating climax: wonderful, 
special Boulez paradox! 


‘Loot’ returns to 
the West End 

The production of Joe Orton’s 
Loot, seen earlier this year at 
the Ambassadors Theatre, opens 
at tbe Lyric in Shaftesbury 
Avenue on September IS. 

The cast is again led by 
Leonard Rosslter as Truscott of 
the Yard, Gemma Craven as Fay 
and Patrick O’Connell as 
McLeavy. 


The arrival of the Berliner 
Ensemble In Britain for the first 
time since 1965 has proved a 
melancholy, dispiriting occa- 
sion. Although the production 
of Gallileo Gallilei is compara- 
tively recent, dating from 1978 
in the wake of administrative 
and artistic upheavals in the 
company, what we saw on 
Monday night at the King's 
Theatre was a tediously 
embalmed and monochrome 
affair, devoid of urgency, flair 
and animation. 

In respect of Ekkehard 
Schall. who has made the title 
role his own (a role first written 
for Charles Laughton) the even- 
ing is a crushing disappoint- 
ment. Brecht's tale of scientific 
discovery censored by the State 
and the Church for fear of how 
popular opinion might react, 
may well be seen. 40 years 
after its composition, as a 
thinly disguised parable about 
Brecht's own fugitive - and 
artistic ambiguity. But in 
external form at least, the play 
is a study in intellectual viva- 
city and physical sensuality. By 
all accounts. Laughton con- 
veyed this. Our own Michael 
Gambon in the recent National 
Theatre production, exuded 
both intellectual tenacity and a 
weary bear-like voluptuousness. 

Schall, on the other hand, who 
Is renowned as a firecracker 
Arturo Ui and to whose manic 
stage energy I can certainly 
testify, wanders through the 
play with the bored and bearded 
insouciance of a man trying tc 
establish the weather forecast 
rather than the theories of 
Copernicus. The performance Is 
curiously bereft of anything tike 
appetite. Once the Inquisition 
has imprisoned him in his own 
country retreat. however. 


Schall manages a startling trans- 
formation. bridging the play's 
time-Jeap In his whiter, wispier 
appearance, shuffling around al- 
most blind, snatching his food 
from his loyal daughter .and 
stuffing the pages of the for* 
bidden Biscoursi into a large 
globe. The final scene of the 
play, with Andrea smuggling 
the Discoursi over the Italian 
border, is, of course, cut. We 
Westerners must not start get- 
ting the -#x>ng idea about the 
Berlin Wall. 

This cut pinpoints the dead- 
ness at the heart of the produc- 
tion by Manfred Wekwerth and 
Joachim TenscherL It simply 
has no ambition to appropriate 
Brecht for our own time, or in 
a recognisably contemporary 
cultural language. The exceed- 
ingly tiresome original music of 
Hans Eisler is strictly adhered 
to. The narrative minstrels link 
the scenes looking serious in 
spectacles. There is. naturally, 
a white cyclorama in the design 
of Hans-Ulrich SchmUckle, and 
the action is played out on a 
circular wooden stage with an 
upper level linked by three 
skeletal staircases. The contem- 
porary theatre has a duty to 
make Brecht not palatable, 
exactly, but to free him from the 
shackles of his reputation and. 
on the evidence of this Gallileo, 
The company has floundered. 

The irony of all this is that 
the example of tbe Berliner 

Ensemble is at tbe root of our 
own past-War theatre. Their 
first momentous visit here In 
the mid-1950s informed the 
aesthetic of the Royal Court and 
the ensemble principle behind 
the formation of the Royal 
Shakespeare Company. Their 
visit now is a terrible warning 
of how theatrical institutions 
can wither and atrophy if not 


challenged from both outside 
and within. It will be interest- 
ing to see if their second offer- 
ing later this week. Goethe's 
Ur/ausf, offers any hope of their 
future. 

The King’s audience listened 
dutifully to the translations on 
those little grey contraptions 
which could pass for dwarves’ 
parking meters and are so nos- 
talgically redolent of the World 
Theatre Season. They witnessed 
a few striking tableaux — such as 
the procession of pi a cue exor- 
dsts, the Collegium Romanura 
in uniform white regalia, and a 
sporadically sprouting forest ol 
rather musty old giant masks — 
but were no doubt astonished 
at the cumbersome, unexciting 
staging of the famous Vatican 
in the enthronement scene. 

The most notable oerfor- 
mances anion c a drab collection 
are those of Michael Gerber as 
Ludovico and Simone Frost as 
the loyal daughter Virginia, 
whose girlish charm and fresh- 
ness is gradually encased in a 
restricting religious habit as she 
tends to her increasingly netu- 
lant. mvooic and isolated 
father. Virginia's fate, in fact, 
could almost serve as a meta- 
phor for the Berliner Ensemble 
itself. 


‘Way Upstream’ 
in Croydon 

A touring production of Alan 
Ayckbourn's Way l-’pstrcawt is 
at the Ashcroft Theatre. 
Croydon, until September S. 
Directed by Val May. designed 
by Saul Radomsky. the rast in- 
cludes Norman Eshley, Norman 
Rossington. Geraldine Gardner 
and Carrie Lee-Baker. 
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- NEW YORK 

R o me o and Joliet: Joseph 
Shakespeare FSsUVal IS performing 
in the city parka this year the River- 
side Shakespeare company's ver- 
sion id Heartbreak hi Verona. AH 
performances free with the encour- 
agement of bringing a blanket and 
picnic. (6776810). . . 

Sunday in the Park wtdi George 
(Booth): Nat your conventional mu- 
sical. Stephen Sondheim'S latest is 
an inspired pairing with director 
and playwright James Lapbte to 
bring George Seuratte painting to 
-life with M&ndy Ffafirddn. as the 

painter add Bernadette Peters as 

his ituaMoMl gi ft to tenfl. Dot 


Gris (Winter Garden): Still A sfeHout. 
Trevor Noun’s production of T. 5. 

EBot dtikbetfo parity stft to bendy 
music is vika&lSf cfetffltng and' 
dxavogrejdneaDjr fiefine, but classic 
oflly in the <»nica Of a itither «*»»d 
rod overblown idea of theatricality. 


4Bad Rental (Majestic): Afi tenhodtest 


way, in the -Ufa infwppmiw! gems 
- fawn tbe original Sim Ska- -Shuffle 
Off .To Buff So with t he appro pri- 
ately brash and leggy troflrig by a 
luge churns fine. (§770020). 

Ten* Soog Trilogy '(Helen Hayes): 
Harvey JFferstein's ebullient and 

: ttoryof a drag queen from 
tD EffifilifiBS ifiCfinttttteS 
all tbe wflfl Blsfriohids in 'Between, 


down to tbe confrontation with bis 
doting Jewish mother. (9449450). 

brumgirlB (Imperial): Michael Ben- 
nttft latest musical has now be- 
come A stalwart Broadway presence 
despite the forced effort to recreate 
tbe ca fgef of a 1960a female pop 
group, a la Snpremes, without the 
quality of their music. (2390200). 

Nine (4&b by: Two dozen women sur- 
round Sergio Feanchi in Toay- 
awanl winning musical version of 
fite Fellini film 8U, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

On Tom* Toes (Virginia): Galhia Pano- 
vs with presumably a genuine Rus- 
sian leads an exuberant 

. ha the teinakc ^ Rogers and Hart's 
1038 Geadnp of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Wnintw-tiiiMt and directed, HVa thn 
original, by George Abbott. 
(0779810). 

Brighton Beach Memten (Ned Si- 
mon): If ha wasn't sure before, 
playwright Neil Simon can expect a 
long ran of his fanny as well as 
tpuchiilg childhood feculhiscences 
now that the N«leriander organiza- 
tion has generously decided to name 

the theatre after the generation’s 
outstanding box office draw. 
(7578646). 

A Chans line (Shubert): The bhgdst- 
nmning musical ever in America 
has net only supported Joseph 
Papp's Public Theater for eight 

years but also tB£ musical 

gdfif# 1V3IB US backstage story in 


which the songs are used as audi- 
tions rather than emotions. 
(2396200). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage sla p stick farce to Broad- 
way in Michael Blakemore's produc- 
tion that includes Brian Murray. 
Paxton Whitehead and Victor Gar- 
ber as her backstag e conspirators. 

IteBeal 'lime (Plymouth): After 14 
months in London. Tom Stoppard’s 
latest giggle at tbe English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast headed by Jeremy Irons and 
Glenn Close, directed et a fast dip 
by Mike Nichols. (2396200). 

Gfe ng an y Glen Boa (Golden): Tbe 
Chicago cast from the Goodman 

Theatre provided David Mamet wifh 
a Pulitzer Prize for his latest work 
that pits fast- talking real estate 
.■mte iw TiPTi against the world and 
each Other. (2396200). 

WASHINGTON 

Qnflters (Terrace): Based on American 
pioneer women's descriptions of 
their work in making quilt blankets. 
Molly Newman and Barbara Dam- 
ashek's musical arrives in Washing- 
ton between its modest origins in 
Denver and its ambitions for New 
York in autumn. Ends Sept 16. Ken- 
nedy Center. 

TOKYO 

Cats (Cats Theatre), Tbe special tent 
theatre, excellent set. good dancing 
and KabukMerived movement 


make the Japanese version worth 
seeing. Shiki Company, directed by 
Keita Asari (3201001). 

Bonrekn (National Theatre): like a 
smaller version of Kabuki, this pup- 
pet theatre for adults performed by 
the Osaka Troupe makes one of its 
few yearly visits to Tokyo. Plays, all 
18th century, include AshiyaDoman 
Ouchi Kagwmi (The White Fox of 
Strinoda ) and Seishu Akagi Ura. 
Matinee and evening performa n ces 
daily. Ibis unique Japanese puppet 
theatre communicates powerfully: 
exceptionally skilled technique and 
virtuosity, detailed English pro- 
gramme notes. (2657411). 

LONDON 

Little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which bas a curi- 
ous- charm and an exotically ex- 
panding i»mwuHng prickly plant. 
(9302578). 

Bulk of laes (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ring in the suburban Ruislipof 
1959*80. Hugh Whitemore's script 
cleverly constructs a drama about 
betrayal from tbe friendship of 
neighbours. The story is based on 
fact and well directed by Clifford 
Williams. (4373686). 

42nd Street (Droiy Lane): No British 
equivalent .has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare l^ach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (53d 8 103). 


The Real Thing (Strand): Jenny 
Qoayie and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 

play. Peter Wood's production 
strikes a happy note of serious 
levity. (8362860/4143). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from tbe work) of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371962). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Mtnharil Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Slarttaht Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly bas 10 minutes of Spielberg 
movie magic, an idling first half 
and a dwindling reliance on 
inHiwiminiitp rustling around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money back. (8346184). 

Measure lor Measure (Barbican): Jo- 
Bet Stevenson as Isabell confirms 
her promise as tbe RSCs brightest 
young actress, a wwthly successor 
to Ashcraft and Dench, in Adrian 
Noble's resplendent production. 
(6288795). 

West Side Story (Her Majesty’s): Clas- 
sic musical returns to its original 
London home with a fresh young 
cast of good singers and dancers. 


The thrills and spills of Bernstein’s 
score and the Robbins choreogra- 
phy remain breath takingly intact 
(930 6606). 

Wild . Honey (Lyttelton): Michael 
Frayn bas reworked Chekhov's first 
play, usually known as Platonov, in- 
to an engagingly hilarious fm— 
This superb dramaturgical feat has 
tan McKellen giving a brilliant per- 
formance at its centre and a shim- 
mering design by John Gunter, The 
superb direction is by Christopher 
Morahan. (9262252). 

On Your Toes (Palace): Rodgers and 
Hart's 1936 musical Is a genuine ton- 
ic with Makarova lifting her heels 
behind her ears and finding a bril- 
liant opposite number in Thn Flav- 
in. American Jazz dance «himm 
with the Ballets Russes. Gems in- 
chute There's a Small Hotel (Rad to 

be Unhappy and the Balanchine bal- 
let for Slaughter an Tenth Avenue, 
(4376834). 

American Buffalo (Duke of York’s): A1 
Pacino cm a flying visit in the David 

Mamet play in which he plays a 

hoodlum hatetite of a junk shop and 
gives an extraordinary exhibition of 
sustained manneristlc acting 
(8365122). 

A Little Hotel on the Side (Olivier): 
New in the National's repertoire is 
John Mortimer's kUdtous transla- 
tion of Feydeau's force better 
known a a Hotel Paradise. Benjamin 
Whitrow is a deliriously funny stut- 
terer, Graeme Garden an adroit for-' 
geur. Confident, robust production 
by Jonathan Lynn with good de- 
signs by Saul Radomsky (9282252). 


Opera and Ballet 

NEW YORK 

New Fork City Opera (New York State 
The a ter): The company’s 40th sea- 
son continues with La Trnviato, 
again directed by Frank Corsaro, 
conducted by Klaus Weise and with 
Marianna Christos singing Violetta 
and Robert Grayson Binging Alfre- 
do; Barber of Seville, conducted by 
Christopher Keene, directed by To- 
by Robertson, with Judith Forst as 
Resina and Frederick Burchinal as 
Figaro; as well os Carmen. La Roo- 
dine and Rlgoletto. Lincoln Center. 

SALZBURG FESTIVAL 
Der Rosenkavafier conducted by Hei 
bert voo karajan, with Agnes Balt- 


sa. Wilma Lipp. Anna To mowas in- 
tow. Kurt RydL the Vienna Philhar- 
monic and the Vienna State Opera 
Choir. Large Festival Hall (Wed). 

Idomeneo. James Levine conducts the 
Vienna Philharmonic and the Vien- 
na State Opera Choir with Elizabeth 
Connell, Yvonne Kenny, Trudeliese 
Schmi dt and Werner Hollureg. 
Riding School Hall (Tue). 

Magic Flute conducted by James Le- 
vine with lie ana Cotubras. Ingrid 
Mayr, Ann Murray. Walter Berry’. 

. Martti Taivela. The Vienna Philhar- 
monic and the Vienna State Opera 
Choir, at the Riding School HalL 
(Thur). Festival information 
06 62/42541 


FIGHT BIG BROTHER-1984 IS HERE! 


are you bugged? 

The EI7 has a tiry red light that lets you know iF 
mere Is a transminer or "bug" in your presence. 
This ulna miniaturized system fits in your pocket to 
protect your privacy everywhere! 


ARE YOUR PHONES TAPPED? 

Protect the privacy of every telephone conversation. 

The Tap Alert B 409 checks your telephone 24 
hours a day to detect wiretaps and telephone 
"bugs '. A flashing ted light will warn you day or 
night If your privacy Is In danger. 

For further information contact Mr. Allyn at: 

CCS Communication Control Systems Ltd 

02 S. Audlcy Sr.. London Wl T«H. (01) 6Z9-02Z3 T* BBI4709 
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alarm 


overstated 


'BANK managers are often 
inclined to set over-excited 
about overdrafts, and it seems 
that Mr Jacques de Larosiere. 
managing director of the Inter- 
national Monetary Fund, is no 
exception. This is partly because 
the diplomatic niceties demand 
the use of a blunderbuss where 
a small-bore rifle would be more 
appropriate: a message 

addressed primarily to tlie U.S. 
must be disguised as a general 
denunciation of international 
sin — a pretence which is un- 
likely to deceive his financially 
sophisticated readers. He may 
also feel some justified alarm 
because the U.S. deficit has been 
gening a relatively good Press 
recently, and there is growing 
reason to fear that a re-elected 
Reagan Administration will con- 
tinue to practice benign neglect; 
we would agree with Mr de 
Larosiere that such a strategy 
is not sustainable in the long 
run. and a renewed warning 
may be timely. But the lan- 
guage — “a threat to the fabnc 
of our society"— is surely over- 
done. 

The text of the sermon is 
taken from the statistics pro- 
duced by the IMF. which show 
that the ratio of public debt to 
national income has nearly 
doubled in the seven main 
industrial ised countries in the 
last decade. This looks like a 
thoroughly alarming fact, but in 
truth it is a trick bf perspective. 
It conveniently omits the fact 
that the ratio of debt to national 
income had been falling for 
more than two decades before 
1974, in some cases spectacu- 
larly: in the UK for example, 
the ratio had declined by nearly 
five-sixths in the previous three 
decades. 


enjoins on us. 

Aha. Mr de Larosi&re might 
respond, that is all very well; 
but as I pointed out. deficits are 
now feeding on themselves, and 
that is the real danger. It might, 
indeed, be the real danger if it 
were true, but it is only true in 
one or two cases. The test is not 
the rate of interest paid on the 
debt, as the speech seems to 
imply with its heavy emphasis 
on the weight of interest pay- 
ments in total spending. This 
is in fact a meaningless ratio, 
which can be driven up either 
because borrowing is excessive, 
as in the U B.. or because pro- 
gramme spending is low. as In 
japan. The crucial ratio is that 
between annual deficits and out- 
standing debt. When this per- 
cen is higher than the growth 
rate of nominal (not real) 
national income, then deficits 
are indeed feeding on them- 
selves. Some international debt 
analyst will no doubt produce 
a comprehensive table in due 
course; it is unlikely to pro- 
duce alarming results for most 
countries. 


Headache 


Oil shock 


The text also conceals a 
special clause: after the first oil 
shock, the OECD governments 
as a group decided to let their 
public deficits rise sharply cs 
the least disruptive couwnter- 
part to the enormous Opec sur- 
plus which suddenly appeared. 
Subsequently, as the Opec sur- 
plus has melted away, most 
governments except the U.S. 
have taken sharp corrective 
action. In short, the ratio of 
debt to national income is quite 
low by historic standards at the 
moment, and many governments 
have already faced the unpalat- 
able choices Mr de Larosiere 


However, we are still left with 
the problem which Mr de 
Larosi&re could not mention 
specifically, and it is a blinding 
headache. The U.S. deficit meets 
his test — it is self-feeding, and 
what is more, the underlying 
structural deficit is getting 
worse, not better. What is much 
more important for the rest uf 
the world, it is grossly excessive 
by another test: federal borrow- 
ing greatly exceeds the avail- 
able flow of domestic savings, 
and has driven the current 
account into yawning deficit. 

This may be good news for 
exporters to the U.S. (which 
accounts for the popularity of 
the UB. deficit among the 
naive), but it is bad news fur 
financial markets. The need to 
attract huge and continuing 
capital imports has driven renl 
interest rates to unprecedented 
heights, and U.S. consumption is 
crowding out worldwide invest- 
ment. Put that right and real 
interest rates will fall to a more 
normal level; and with normal 
real interest rates, all debt 
problems, including fiscal 
deficits, will be easier to solve. 
Next time, it is to be hoped, 
Mrde Larosiire will be undiplo- 
matic enough to send his warn- 
ings to the right address. 


Britain’s trade 


unions divided 


THE LACK of solidarity evident 
in both the mine workers' dis- 
pute and now in the attempt to 
organise a strike in Britain's 
docks highlights the critical 
issue which should be faced at 
the Trades Union Congress in 
Brighton next week. It is the 
representativeness of the trade 
union movement — the degree 
to which unions speak for their 
members. This is the dominant 
problem facing the British trade 
union movement today. 


most — dockers, are classic 
instances of leaderships trying 
to use their members as political 
battering rams and attempting 
to overcome internal opposition 
by setting pickets on the more 
reluctant sections of that 
membership.- 


Consensus 


British trade unionism 
approaches its 116th annual con- 
gress in a mess. It is little 
regarded by Government, and 
especially little by the Prune 
Minister. It has only limited 
leverage over private em- 
ployers, and generally not much 
more over thet public sector. 
Union membership continues lo 
fall (there arc now fewer than 
lum members of TUC-afiiliated 
unions); and the Labour mow- 
nifnt. though recovered from 
the trough of a Foot-led Labour 
Party, suu can lay nu claim to 
political or intellectual equality 

with the modern Conservative 

Party. 


Initative 


Mr Lcn Murray, the retiring 
TUC general secretary, seized 
his chance after the 1983 elec- 
tion to do some much-needed 
repair work. His ’‘new realisem" 
initiative, supported by Mr 
David Basnett — but too few 
others — was aimed more at 
clearing the dangerously nar- 
rowing arteries between leaders 
and led at all levels in the 
union movement than tas it was 
advertised) getting a new rela- 
tionship with Government. It 
never really took off: activist- 
dominated union leadership 
simply ignored the new mood 
at the top of the TUC, while 
the set-piece disputes at the 
Stockport Messenger and the 
Government's communications 
centre at Cheltenham seemed 
to suggest first, that union 
leaders paid a high price for 
exercising discrimination over 
which issues they supported, 
and second, that the Govern- 
ment had no interest in support- 
ing responsible trade unionism 
anyway. 

The miners’ dispute, and now 
the attempted dockors'stoppage, 
have underscored with thick 
black lines the correctness of 
the Murray initiative. A miners' 
strike called without a ballot, a 
dockers* strike called against 
the judgment of many— perhaps 
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Bumper 


EUROPE’S GRAIN MOUNTAIN 



bumper 


By Ivo Dawnay in Brussels 


E very year the story of 
the EEC cereals surplus 
liutbe a little hit more like 


-•“'looks a little bit more like 
a faded John Ford cowboy 
movie. As the harvest is 
gathered in, the producers 
circle their groaning waggons 
and. armed with a few hundred 
million dollars in subsidies, 
prepare to do battle with the 
market. 

Then, just as their financial 
ammunition looks certain to 
run out, the cavalry comes to 
the rescue. 

Last year, their rescuers 
took the form of a U.S. drought 
and the effects of the American 
payment-ixi'kind programme, 
designed to pay farmers to take 
their land out of cultivation. 

This time it is an unusual 
alliance between the high value 
of the U.S. dollar, a drought-hit 
Canadian crop, low output in 
Argentina and vet another sub- 
stantial shortfall in Soviet 
production. 

Fingers In Brussels remain 
tightly crossed, however. 
Europe has produced a record 
harvest, probably exceeding 
130m tonnes for the first time, 
with wheat, the most important 
and costly crop, expected to top 
60m tonnes. 

Any substantial fall in the 
dollar, the world currency for 
grains, would cut Community 
earnings from sales due to the 
exchange rate loss. Similarly, 
any drop in U.S. prices would 
quickly force the EEC to 
breach Its Ecu 2.6bn (£1.4Sbn) 
budget as the Community 
struggled to offload surpluses 
on world markets with in- 
creased subsidies. 

But apart from the dollar, it 
is the growth in Soviet import 
needs, estimated to have in- 
creased to 43m tonnes, 10m 
more than last year, which has 
played the mo6t important part 
in “ saving " the sector. 

The cereals regime cannot, of 
course, be removed from the 
wider consequences of this 
year's threatened Ecu 1.3bn 
overspend on the EEC farm 
budget. If the politicians fail 
to resolve the shortfall in funds 
by early autumn, no financing 
will be forthcoming for any 
farm sector this year. 

But this aside, the immediate 
! outlook for grains is sur- 








of Ibis on production were 
wiped out by adjustments to 
green - currency ■ rates : which 
left an average Community 
price rise of 3.4 per cent for 
cereal farmers. In '/national 
money terms. . 

Throughout the summer, - the 
Commission has introduced a 
series of new measures to con- 
taiiMjosts. • ■*" 

It has : . tightened quality 
standards and introduced the 
140-day payment delay in place 
of the previous two months, 
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thereby saving 5 per cent 

Second, in. June; officials. im- 
posed a 3m tonne: ceiling on the 
amount of -, medium - Quality 
wheat it would take out of the 
market at -preferential' prices 
before reducing payments to 
the lowest intervention rate. 
And, third, the Commission 
enforced a reduction In the gap 
between medium and low 
quality wheat payments.- 

Though these, measures are 
important in shifting the 
balance towards quality, they 
would be. next to irrelevant in 
the face of a substantial fall in 
dollar prices. It the cost of the 
cereals regime is- to be -safely 
and permanently reduced, 
Ministers must cut prices sub- 
stantially next spring. 

The Commission’s greatest 
. problem now is to convince the 
farm ministers that farther 
action must be taken. 

If at the price fixing next 
spring, the 1984-85 season 
appears to have gone well and 
the budget is not overspent, 
then persuading governments 
to take further stern measures 
may be hard. - 

"Agriculture ministers are 
not very good at looking' 
ahead,” a longtime farm Coun- 
cil observer remarks. “ If they 
can avoid taking 'action, they 
will.” 

For the producers, the ques- 
tion is where rise to go? The. 
dairy sector is now out of 
bounds and even such “alter- 
native " crops such as oilseed 
rape, eight years ago almost 
unknown in Britain, are now 
exported by the Community. 

- Quality and efficiency is Mr 
Pooler's answer, with the 
added warning: " The more you 
rely on. subsidies, the lower 
the subsidies will be.” 
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prisingly bright 

Many fanners are already 
selling at prices below the 
bottom, or intervention, rate, 
the guaranteed minimum prices 
the EEC will pay. In part, this 
is because transport costs to 
Community stores together with 
the newly extended delays of up 
to 140 days after deliveiy for 
actual payment have increased 
the attractiveness of a slightly 
lower price cash-in-hand. 

Farmers are also aware that 
loo much grain in intervention 
stores will put further pressure 
on the politicians to cut back 
the cost of the regime, with 
lower prices in future. 

On present trends by the end 
of September only 58 per cent 
of the budget allocation for 
grains will be spent. And if 
the' dollar moves up even 
marginally exports could be 
made without subidies, thereby 
absolving the EEC from its 
voluntary commitment under 
tiie Genera] Agreement on 
Tariffs and ' Trade to restrain 
subsidised sales to 10 per cent 


of the world market or about 
14m tonnes. 

That is the good news. 

The bad news comes in the 
longer term. Next year the 
cavalry may not come, the 
Soviet, Canadian and Argentine 
harvests may improve. And it 
is possible that both the dollar 
and U.S. support payments for 
cereals farmers could fall, thus 
bringing world prices down with 
a bump. 

For this reason, Mr Peter 
Pooley, the Commission agri- 
culture deputy director 
responsible for cereals manage- 
ment, chose a meeting just two 
weeks after ministers approved 
the punitive milk " superlevy " 
in March to warn producers that 
it was their turn next 

“We do not love your pro- 
pensity as a cereals producer to 
produce ever more grain at ever 
lower quality and soon beyond 
our capacity to store." he said. 

Tackling the cereals problem 
has become steadily more 
important ever since the inter- 
vention prices were first based 


on West Germany’s high bench- 
mark in 1967 and filtered 
through to pigs and poultry 
where feed costs are crucial. 

The Ten's avowed commit- 
ment to contain the costs of 
the Ecu 16.5bn farm budget 
first manifested itself this year 
with controls on the dairy sec- 
tor which absorbed 30 per cent 
of the funds. Cereals, account- 
ing for 15.5 per cent of the 
spending, are the second most 
costly item and now top of 
the hit list. 

Inevitably, however, there is 
a dispute over how restraint 
should be managed. 

Farm ministers of all 10 mem- 
ber states will go along with 
tiie Commission's objective, pre- 
sented in July 1983, to aim at 
bringing Community prices into 
Line with those in the world 
market. 

They have also accepted a 
new system of guarantee thres- 
holds that penalises production 
by a 1 percentage point price 
reduction on intervention rates 


for every lm tonnes produced 
over a figure fixed yearly by the 
Council. 

This, however, has proved 
largely ineffectual so far, as the 
threshold trigger level (last 
year 120.6m tonnes) has yet to 
be exceeded despite the large 
surplus. 

The Commission also pro- 
posed a limit on the import of 
cereal substitutes — like corn 
gluton, a high protein animal 
feed — largely sold by the UB. 

Imports of these cereal sub- 
stitutes have risen from 6.2m 
tonnes in 1974 to 17.6m last 
year. But though the ministers 
have now agreed to refer the 
question of a ceiling oh imports 
of several substitutes — most not- 
ably corn gluten feed — to Gatt, 
several countries, in particular 
the UK the Netherlands and 
West Germany, look certain to 
block an import ceiling for fear 
of U.S. retaliation. 

The farm ministers agreed to 
a 1 percentage point cut in 
prices. But any beneficial effects 


Why EEC farmers fear there may he trouble ahead 

By Andrew Gowers in London 


EUROPEAN cereal fanners 
are reaping an embarrassment 
of riches this season. 

Crops in the Community’s 
two largest producer conn- 
tries, France and Britain, are 
certain to break records. 
Official French estimates now 
indicate a total cereals crop 
of around 50m tonnes. In 
Britain, with the hlghest-ever 
acreage under wheat and 
reports of excellent yields, 
the total grain crop is 
unlikely to be less than 24m 
tonnes, some 2m more than 
the previous high in 1982. 

Only in West Germany, the 
EEC’s third big grain-grower, 
is output relatively stagnant. 

The strides made by the 


UK, which until the mid-1970s 
was a net Importer of wheat 
and barley, are particularly 
impressive. 


But British farmers are far 
from staging an early harvest 
festival. Prices, particularly 
of wheat, have tumbled in 
recent weeks as the scale of 
the bounty has become appar- 
ent. Hilling wheats, for 
example, are fetching at least 
10 per cent less than they 
were in August 1983. 


Europe's farmers will cer- 
tainly survive, and even 
prosper, through this 
apparent financial sqnalL 
What worries them is that 
this year’s bumper crop has 


drawn attention in the 
baldest possible way to the 
Common Agricultural Policy's 
second most profligate off- 
spring. A quick sketch of the 
UK cereals market provides a 
telling example. 

The biggest bonanza this 
year will be In wheat, and In 
particular the lower-quality 
varieties. The area sown to 
wheat is up by 16 per cent 
this year, and above-average 
yields point to a crap of more 
than 13m tonnes, compared 
with last year’s 10.8m. 

Wheat production now ex- 
ceeds domestic demand by' a 
considerable margin. At least 
as importantly, the type of 
wheat being produced does 


net accurately reflect the 
varieties in UK demand. 


Demand from the flour- 
milling industry for high- 
quality bread-nuking wheat 
is almost static at around 
4.7m tonnes, including 1m 
tonnes of mainly North 
American Imports (needed to 
produce the type of long- 
lasting bread which the 
British consumer likes). 


But bread-making is only 
estimated to account for a 
quarter of the total crop this 
year, so UK flour mill era 
may face a shortfall. 

Farmers have found 1 1 
more lucrative to sow high- 
yielding low-quality wheats. 


used in feed, for ex- 

ample. But demand for feed 
wheat is likely to slip this 
year as dairymen feed their 
cows less compounds owing 
to cutbacks in milk produc- 
tion. 

That leaves a surplus 
wheat — for export or Inter- 
vention purchase — which 
could be as large as 7m 
topnes. Despite what appears' 
to be fairly buoyant export 
prospects for the EEC as a 
whole, many grain traders 
doubt that Britain win suc- 
ceed in exporting much more 
than the bn or so tonnes of 
wheat it sold abroad in the 
1983-84 marketing year. 

Any move by the Com- 


mission to tighten quality 
standards, as outlined above, 
would provoke howls of out- 
rage in Britain. Large 
amounts of low-quality grain 
would be left sloshing around 
the domestic market and 
prices would fall further. 

If it does not take some 
action to reduce the amount 
of eereals it is obliged to 
buy, the Commission will 
merely be faced with an extra 
store of grain— and problems 
— next year. UK traders are 
speculating that some 4m 
tonnes of wheat will be held 
over into the next market- 
ing year from the UK atone, 
an unprecedented mountain- 
for Britain. 


Remnant makes 
good friends 


If the feared scenes of 
violence erupt outside and 
inside of the Brighton con- 
ference chamber next week, it 
will be a sign of a convulsive 
M ruggle going on within the 
movement over the nature of 
union solidarity, how it should 
l)e expressed and hiw it should 
be marshalled. 

Making sure that members 
are represented by their 
leaders, and hence avoiding the 
present debacles and the ever- 
spiralling violence is not. of 
course, a simple matter. Trade 
union democracy, no more than 
democratic procedures any- 
where else, are not merely a 
series of referenda delivering 
instructions to passive leader- 
ships. Leaders must give a lead, 
must make decisions on goats, 
strategies and tactics, and seek 
to organise an effective con- 
sensus behind their policies: it 
it here that the clash of politics 
Indivisible from the practice of 
free trade unionism lies. But 
at crucial times— and the with- 
drawal of labour Is one such — 
members should be consulted 
in such ways as to ensure that 
the union's instruction gains at 
least passive acceptance from 
its members. The miners and 
the dockers have flouted that 
principle, and all of the labour 
movement is paying for it 

The TUC general council, 
and Congress itself next week, 
has to grasp this mighty bull 
by tiie horns and bring it 
down. The need for members 
to be properly and fairly 

represented is not lessened by 
the existence of a Government 
which is not well disposed to 
the union movement, or by the 
need perceived by some union F 
leaders on the left to destabil- 
ise or destroy that Government 
by industrial means. Modern 
union leaders are not 19th 
century generals who can 
command suicidal charges: 
sooner or later, the rank and 
file will mutiny if for no other 
reason than they have not 
been asked. That home truth 
has been rubbed in by events 
better than Mr Murray could 
have done; it is time it was 
heeded. 


Confessing he is “quite appre- 
hensive " about some of the 
recent new linkages between 
institutions and personalities in 
the City of London, . Lord 
Remnant, chairman of the fund 
management group Touche 
Remnant, says he would usually 
prefer to start with a “good 
friends relationship.” 

It has been just such an in- 
formal getting-together which 
has brought his company into 
a partnership with the mighty 
Bank of Tokyo, Japan's largest 
commercial bank on the inter- 
national scene. 

Yesterday their jointly owned 
baby called BOT Touche Rem- 
nant Asset Management opened 
for business in London to serve 
international investment clients 
and — hey presto — within 
tbree hours It had won its first 

customer — a Singapore-based 
company with a Japanese 
parent. 

The basis of the new business 
is that Bank of Tokyo finds the 
clients and Touche Remnant 
manages their funds. Tasuku 
Takagaki. chairman of the ven- 
ture, and also currently manag- 
ing director of the Bank of 
Tokyo in London (he returns 
to Tokyo shortly) said his bank 
had thought long and hard but 
had finally decided it must get 
into the business of inter- 
national fund management. 
“ We have found ourselves 
having to turn away desirable 
business because of lack of ex- 
pertise,” he explained: a rueful 
admission for a banker. 

Bank of Tokyo holds 51 per 
cent of BOT Touche Remnant 
Asset Management, and Touche 
Remnant has 49 per cent. 

The god friends relatlonshsip 
between the bank and the fund 
managers started three years 
ago when Touche Remnant 
appointed veteran Japanese 
banker Soichi Yokoyama to its 
international advisory board for 
the Pacific Basin. Yokoyama 
used to be president and chair- 
man of the Bank of Tokyo and 
is now an adviser to the bank. 

The joint managing directors 
of BOT Touche Remnant Asset 
Management are Takahiro 
Fujino. director of general man- 
agement of the Bank of Tokyo 


Men and Matters 


in London, and David Carter of 
Touche Remnant Carter, an 
American, spent a year with 
Touche Remnant in the mid- 
1970s before going off to the 
London office of the Bank of 
America. He returned to 
Touche Remnant two years ago 


Red Tape 
triumphs 


according to the three judges — 
win the Best Front Page award. 

The uncomfortable TUC high- 
ups at the reception Clive Bush, 
Red Tape's editor said "The 
only person. I'm sure, who will 
get more pleasure out of this 
award than . me is, of course, 
our genera! secretary, Alistair 
Graham — who unfortunately 
can’t be here today." Brotherly 
stuff. 


demonstrate in sartorial matters 
at least he is a conservative 
with a small “c." 

Jeremy Corbyn, Labour MP 
for Islington North, the only 
member of the platform party 
not wearing a collar and tie 
was reminded that his prefer- 
ence for casual dress had been 
criticised by a Tory MP in the 
Commons. Livingstone, dad in 
an immaculate suit and sport- 
ing a red tie. said “he had a 
point." 


USM 

Beware of 
first impressions 


In January erf this year we published the 1984 edition of our 
now well-known USM Handbook. 


Hot lines 


Alistair Graham, beleaguerd 
general secretary of Britain’s 
largest civil service union, the 
Civil and Public Services Asso- 
ciation, suffered a further 
knock yesterday, much to the 
embarrassment of officials serv- 
ing the TUCs governing 
general council — on which he 
expects to sit for only a short 
while longer. 

A left-wing coup inside 
Graham's bitterly-divided union 
has already ensured his re- 
moval from the general coun- 
cil after the end of next week's 
TUC congress in Brighton. 

Part of the feeling against 
Graham among sections of the 
CPSA has been his long-run- 
ning row with the left-wing 
editor of the union’s official 
journal Ted Tape. 

In particular, Graham took 
great exception to a Red Tape 
front page after last year’s 
general election. Under a 
photograph of Mrs Thatcher a 
capation called union members 
“Suckers!" This was widely 
taken as an offensive reference 
to those members of the union 
who had voted Conservative. 

Graham was appalled and put 
his campaign for control of 
the journal into top gear. But 
yesterday that very issue of 
Red Tape won a first prize in 
the TUCs annual competition 
for trade union journals. 

Perhaps wisely, Graham did 
not attend the Congress House 
reception to see the “Suckers!" 
item—" bold but controversial," 


Bus party 


The Labour Party's campaign 
to expose the lack of support 
in the metropolis for the 
Government's plans for abolish- 
ing the Greater London Council 
through a series of local govern- 
ment by-elections got off to an 
inauspicious start in South 
London. 

It was hardly a happy augury 
when the double-decker cam- 
paign bus had the greatest 
difficulty in turning left into 
a side street to permit the 
television cameras to record the 
team chosen to launch the 
opening Press conference enter- 
ing Herbert Morrison House, 
Labour Party headquarters. 

Roy Hattersley. Deputy Leader 
of the Labour Party, who has 
surprised many of his col- 
leagues by his recently acquired 
abilit yto take any number of 
turns to the left, stumbled when 
It came to expressing the views 
of Lord Hailsham — vigorously 
expressed when he was out of 
office — about the dangers of 
“ elective dictatorship.” Hat- 
tersley said the Government 
intended to crush opposition 
from those who want to pre- 
serve the GLC by claiming It 
was a case of “elective demo- 
cracy." 

Ken Livingstone, meanwhile, 
who is looking to the voters of 
Paddington for a by-election 
victory which will return him 
to County Hall and enable him 
to resume the role of leader of 
the GLC, chose the occasion to 


Harwell nodded and thus too 
much radioactive waste was 
shipped to the nuclear rubbish 
bin at Drigg, Cumbria. 

Another nuclear scandal? 
Hardly. The irony this time is 
that the radioactive waste came 
from ordinary homes 'and 
offices. It Is in the from of 
plastic dials from -the obsolete 
Trimphone telephones, each of 
which is illuminated with a 
trace of radioactivity. 

The UK Atomic Energy 
Authority confessed yesterday 
that its central laboratory had 
erred. 

The scientists' problem is 
that the radioactivity on the 
phones is too weak to measure. 
There is not enough to make 
their instruments Bicker. 

But someone sent a batch of 
60,000 dials off to Drigg and 
the cumulative radioactivity of 
the load exceeded statutory 
limits— even though it was still 
too low to be measured. 


now well-known USM Handbook. 

Well-known, that is, to those requiring background 
information on all companies traded. 

Information which indudes company activities, top ten 
rankings, annual high and low share prices (with quarterly 
figures for the latest year), and a company directory fisting 
chairman, MD., registered office and telephone number: 

It really is a thoroughly detailed book. And, at only 
£12.50, excellent value There are even special teams for 
multiple copies. 

A pity, really. 

Because now it's out of date. 


The July edition, however, isn’t It’s complete,!n fact, 

right down to the end of June. 


Although copies are readily available, we should 
stress, perhaps, that this is a very popular work. The mare 
so since the price is still the same. 

We therefore suggest you order yours today - 


Statistical 


Limited 


Remote control 


While the dockers were adopt- 
ing an ambiguous "in-out’' pos- 
ture in nearby Immingham yes- 
terday the Transport and 
General Workers' union regional 
office in Hull was still "closed 
for the bank holiday" accord- 
ing to a recorded telephone 
message. 

But the tape went on to warn i 
callers sternly that "‘docks and : 
waterways members should 
note" that a delegate con- 
ference of the union last week 
had called an indefinite strike. 
There’s confidence for you. 


37-45 Paul street London EC2 A 4Pfi'fcfephone: 01-253 MOO. Telex: MH&Z 
Arthur House, Cttofiton Sfreet, Manchester M3 3FH. tfckrpbono: 061-2td5SQ2- 


To; End Statistical Services Ltd, 37-45Taul St London £C2A 4PtL 
Arthur House. Chwfcon Sgc«. Manch»iw Ml 3FH. 

Q Please send me a copy o( the • D Please send deu 

USM Handbook 


Please send detills of quantity ww. 
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ISRAEL’S ECONOMIC CRISIS 



dangers of just drifting 


By David Lennon in Tel Aviv 


* ££ 


A DRASTIC fall in Israel's 
foreign currency reserves last 
month has set alarm bells zing- 
ing afresh in the Treasury and 
at the Bank of Israel over the 
state of the economy. 

But the warning signals have 
gone unheeded by the country's 
political leaders, who are so 
busy trying to break the dead- 
lock created by last month's 
general elections that they have 
little time for anything else. 
The country is being run by an 
interim Government which is 
unable to implement the urgent 
steps needed to halt the 
economic decline. 

The insouciance of the 
politicians has baffled many 
local and. foreign observers. But 
the politicians are firmly con- 
vinced that they will be readied 
by American largesse. 

During U.S. election cam- 
paigns American politicians 
always woo the Jewish vote by 
being nice to Israel Some basis 
for the Israeli politicians' hopes 
is provided by Washington’s 
willingness to try to conclude 
negotiations on a unique free 
trade agreement quickly, before 
the elections. 

' American generosity will be 
needed. As a US. State Depart- 
ment report points out: “Eco- 
nomic developments in Israel 
during 1983 were characterised 
by continued deterioration in 
almost all areas.” Anj the 
deterioration has accelerated 
this year. The crisis of confi- 
dence has been accentuated by 
a dangerous drop in foreign 
currency reserves from $3.7bn 
at the end of 1983 to f2.6bn at 
the end of July. This is well 
below the $3bn level generally 
regarded' as the minimum 
needed to cover three months* 
imports of basic commodities. 

The situation is even worse 
than these figures suggest, for 
they were drawn np by the 
Bank of Israel under a new 
accounting system which boosts 
July reserves by 3325m. The 
fact that the Government tried 
to cover up the extent of the 
drop by -toe new accounting 
system has- dealt a further 
major blow to public and inter- 
national confidence in the 
economy. 

The balance of payments 
deficit reached $5.2bn last year 
S500m greater than in 1982 — 
largely because of a decline In 
exports and a rise In civilian - 
imports. 



Finance Minister Cohen-Orgad: balance of payments priority 

The politicians are firmly 
convinced that they 
will be rescued 
by American largesse 


The position improved in the 
first half of this year as exports 
rose 10 per cent and imports 
declined by 4 per cent 

However, this one bit of 
cheering news has been 
tempered by the fact that in the 
four months from April to July, 
exports growth has slowed 
down. 

This is particularly worrying 
because the treasury believes 
that the payments deficit is the 
most serious problem facing the 
country, when he took office last 
autumn, Mr Ytgal Cohen-Orgad, 
the Finance Minister, reversed 
the Treasury's priorities by 
making the battle to cut the 
deficit his number ooe priority, 
demoting the fight against infla- 
tion to a secondary position. 


His limited, and perhaps tem- 
porary, success over the pay- 
ments deficit has not been 
matched in other fields. Divi- 
sions within the cabinet, and the 
decision to hold early elections 
this summer, forced the Tninwany 
to ease back on his corrective 
policies, especially planned cuts 
in government spending and an 
erosion of real wages. These 
were designed to lower inflation. 
Instead it has doubled to 
400 per cent. 

Israel covers its current 
account deficit with financing 
from various sources. Last year 
these included approximately 
$2.2bn in drawdowns of 
economic ami military assist- 
ance from toe U.S., plus dona- 
tions from Jewish communities 


abroad, German reparation 
payments and commercial loans. 

Borrowing to help finance The 
payments gap adds to Israel’s 
gross foreign debt which at the 
end of last year reached $2Sbn. 
Most of toe long term financing 
comes from toe U.S. Govern- 
ment or from sales of Israel 
bonds. The country’s continuing 
balance of payments problems 

have weakened its international 
credit rating. However, credit 
is unlikely to dry up as long 
as foreign lenders feel confident 
that Unde Sam is toe ultimate 
underwriter. 

One option the Government 
is considering to ease its debt 
and reserves crisis is to ask 
Washington to help, by either 
granting an emergency payment 
of 3700m or possibly by convert- 
ing some earlier loans into 
grants, thus reducing the debt 
servicing burden. This would 
be additional to the annual 
$2.6bn economic and military 
grants from America. 

Another request will be for 
toe U.S. to hand over its $1.2bn 
in economic aid at the 
beginning of the American 
fiscal year, in October, instead 
of in four instalments. Israel 
sees this as an immediate and 
painless way of topping up the 
depleted foreign currency 
reserves. 

Rep. Bill Green, a member 
of the House appropriations 
committee, visited Israel earlier 
this month and said Congress 
might well be willing to “ wipe 
out” some loans. But he 
thought it possible that Mr 
George Shultz, the Secretary of 
State, might .make toe addi- 
tional - help conditional on 
Israel taking steps to put its 
economic house in order. 

However, other American 
officials ore less certain that 
there would be IMF-type 
strings attached to additional 
aid. Certainly, the U.S. will en- 
couarge Israel to sort out its 
economic problems, but this 
would be in toe form of recom- 
mendations rather than condi- 
tions, they say. 

The primary requirement is 
the establishment of a stable 
new government Frustration 
over the lengthy political pro- 
cess required for toss is evident 
in conversations with U.S. offi- 
cials who want to help Israel 
and believe that every extra 
day of inaction will only make 
the situation worse. 


There is general agreement 
among American and Israeli 
officials about what needs to 
be done, but a comprehensive 
new economic policy wiU have 
to await the formation of a new 
government. 

Mr Cohen-Orgad and Mr Gad 
Yaacobi, the economic spokes- 
man of the opposition Labour 
Party, have drawn up economic 

guidelines which could be 
implemented if the two big 
parties can agree to at together 
in a broad-based coalition. 

The guidelines speak of 
cutting government spending, 
reducing the size of the public 
sector, encouraging production 
for export and ensuring that 
incomes only rise in line with 
productivity. In addition, both 
sides agree on tbe need to form 
a pact with the Histadrut trades 
union federation and the manu- 
facturers association on wage 
and price restraint. 

Whoever takes over the 
Treasury will find that its staff 
have an austerity programme 
prepared for implementation. 
Mr Cohen-Orgad would like to 
begin imposing it right away, 
but his chances of winning the 
approval of the outgoing cabinet 
are very slim. 

The proposed measures in- 
clude cutting the $20bn Govern- 
ment budget by about Slbn, 
raising value added tax from 15 
to 20 per cent, re imposing pro- 
perty taxes, slashing subsidies 
on basic commodities by 50 per 
cent, abolishing free high school 
education and doubling univer- 
sity fees. 

These measures will force a 
cut in living standards which 
have risen much faster than 
productivity in recent years: 
private consumption grew 
27 per cent in the past three 
years, while GNP rose by only 
5 per cent. 

Even so, if the expected 
American assistance is forth- 
coming, toe average Israeli will 
not have to pay tbe full price 
for toe country's past profligacy. 

Mr Yoram Aridor was forced 
to resign as Finance Minister 
last October when his proposal 
to tie toe economy to the US. 
dollar became public. Today it 
is dear that even if his succes- 
sors will not propose “ dollarisa- 
tion ” of the economy, they are 
relying on the ties with the U.S. 
to help Israel out of its self- 
made crisis. 


Worker buy-outs 


The lessons America 
can teach Britain 


THE WORKER buy-out of the 
National Freight Company has 
focussed attention on employee 
ownership, a subject which has 
been all but dead in Britain 
following the disappointing 
experience with government- 
backed worker takeovers in 
1S74 at Triumph Meriden. 
Kirkby Manufacturing and the 
Scottish Daily News. 

Government assistance for 
employee buy-outs has never 
been viewed in Britain as a 
serious option, yet tbe political 
and economic pay-offs could be 
considerable. 

The British Government could 
learn a lot from the U-S. During 
the 2970s some ICO worker 
purchases took place in 
America — a substantial number 
of them with public assistance 
resembling past British 
examples. By the end of the 
decade none of toe new owners 
had lost their stake in their 
enterprises through failure. 
Some realised capital gains. The 
takeovers are credited with 
saving directly between 50.000 
and 100,000 jobs and arresting 
the decay of numerous small 
communities. 

Commercially successful U.S. 
takeovers involving public 
assistance include Vermont 
Asbestos Group, purchased by 
its workforce following a 
request by the Environmental 
Protection Agency that Sim of 
safety equipment be installed at 
the mine; South Bend Lathe- 
purchased by - employees 
through an Employee Stock 
Ownership Plan (ESOP) follow- 
ing the collapse of the machine 
tool industry; and Saratoga 
Mills, rescued from decline by 
purchase through its textile 
employees. 

At toe beginning of toe 1980s 
worker purchases bad spread to 
the automobile industry, with 
both Ford and GM being in- 
volved in negotiating to sell off 
profitable plants, though Ford's 
discussions never came to 
fruition. The Chrysler Corpora- 
tion Loan Guarantee Act (1979) 
through which the ailing auto 
giant was reprieved, includes 
features of the worker buyout 
pattern. 

Without calling on public 
funds, similar packages have 
been negotiated by several U.S. 
airlines following deregulation. 

The number of employees 
who have agreed to give up 
wages and benefits for shares is 


By Keith Bradley 

considerable. Workers involved 
in recent U.S. cases, together 
-with estimates of those who 
bought their firms in the 1970s, 
number approximately 350,000. 

The American examples and 
past British ones share certain 
features. In particular, despite 
occasional leftlsh rhetoric and 
conservative hysteria, the 
impulse driving the employees 
involved was pragmatic: desper- 
ate workers bought themselves 
jobs, accepting the possibility 
of a low return on their stakes. 

There arc some significant 
differences. In the U.S. 

buy-outs have tended to occur 
in relatively isolated communi- 
ties and the regionaliscd. and 
less partisan, political system 
has provided natural channels 
through which to lobby reluc- 
tant federal agencies. Worker 


Worker ownership is 
perhaps best seen 
as a temporary 
reorganising period 


attempts to purchase their 
plants have thus obtained 
support from a broad political 
spectrum. 

In Britain, by contrast, buy- 
outs have tended to take place 
in declining Industrial sectors 
and discussion bos polarised 
into a left-right political issue. 
This has prevented full recog- 
nition of toe practical potential 
of buy-outs. Past British 
experience has shown that 
worker purchases can yield 
substantial productivity gains. 

Some UK companies achieved 
manning cuts where strong 
trade unions had inhibited this 
before, notably the Scottish 
Daily News. Worker initiatives 
at Kirkby Manufacturing raised 
product quality and cut produc- 
tion costs. In all cases 
participants responded well to 
the incentives of ownership. 

This is not to say that indus- 
trial relations are always 
harmonious after worker take- 
overs. U.S. examples show a 
widespread tendency for old 
patterns of conflict to re-emerge 
some months after toe transi- 
tion and several experiments 
have quietly reverted to private 
ownership. The phase of worker 


ownership is perhaps best 
understood as a temporary 
reorganising period. 

On the legislative front, 
Britain lags behind the U.S. 
American legislation has 
developed on two fronts. Im- 
pelled by a strong populist 
Tradition, opposing concentra- 
tion of asset ownership, pro- 
ponents of ESOPs have 
succeeded in passing 14 bills 
under three administrations, 
providing mechanisms through 
which workers might purchase 
their firms. ESOP legislation 
does not proride for public 
assistance but offers tax incen- 
tives. 

The second strand emanates 
from regional concern at the 
migration of Industry from the 
Northeast corridor to the West 
and Sunbelt: the Small Busi- 
ness Development Act of 1BS0 
authorises the Small Business 
Administration to make and 
guarantee loans to worker- 
owned firms. 

In a democratic political 
system. existing industries 
carry far more weight than 
ones on the drawing board. 
Resistance to structural change 
is inevitable, as is proliferation 
of policies designed to cushion 
Its impact. Traditional 
measures such as continuing 
subsidisation or protection from 
foreign competition actually 
represent a transfer of respon- 
sibility to the state. They there- 
fore run a risk of encouraging 
inefficiency 

Worker buyouts, in contrast, 
provide an opportunity for gov- 
ernments to maintain political 
credibility and to respond to 
closure while decentralising the 
burden of decisions and respon- 
sibility. Collapse, should it 
occur a second time, is then 
the responsibility of a coalition 
of local interests which has 
sought assistance from govern- 
ment on the basis of a sup- 
posedly viable plan. As part of 
a coherent industrial policy, 
worker buyouts can help in 
the longer run, to reconcile the 
objective of economic efficiency 
with the political institutions of 
representative democracy. 

The author is a lacrjrer in industrial 
rotations at tha London School of 
economics and co-author, with A. 
Colo, of Worker Capitalism • the new 
industrial ralotions. ju*r published on 
Hoinemann, £5.5 0 paperback: £12 SO 
hardback. 
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Ancient Greeks 
and futurology 

Front the Chairman, 

Society for Strategic and 
Long Range Planning 

Sir, — Michael Prowse’s article 
on long -term forecasting 
(August 17) is a useful 
reminder of one of toe aber- 
rations of the 1960s: that by 
toe use of logic and complex 
mathematical models one ' can 
forecast toe future and that 
such forecasts are essential if 
managements are to take Jong- 
term decisions. Notowithstand- 
ing toe terrible track record of 
most forecasts, this view is still 
widely held. Many might there- 
fore conclude from toe article 
that by learning from the mis- 
takes made in toe 1960s one 
can develop a better forecast 
of the next 20 years. Alter- 
natively, some managers might 
feel that, if Unilever, with all 
it's resources could get it so 
wrong, the future is just not 
worth thinking about and that 
it is therefore best to funk long- 
term decisions. 

And this is where the ancient 
Greets come in. They— and 
most civilisations down to our 
day — accepted that prediction 
required supernatural powers; St 
was Apollo, not the priestess, 
who devised the Delphic oracles. 
Cassandra was given tbe powers 
of foresight by Apollo but also 
a curse ensuring that no one 
would believe her. Indeed, her 
forecasts could only be fulfilled 
because. she was not believed. 
That curse Is still upon the fore- 
caster. 

The only firm prediction one 
can make is that firm forecasts 
of events affected by human un- 
predictability will never be 
possible. But this does not mean 
that managers Should not look 
at the future when considering 
their decisions. To be able to 
debate the future intelligently 
and to achieve an understandi n g 


Letters to the Editor 


of toe forces likely to shape it, 
is an essential task for the good 
manager. The moment he pre- 
sumes that he knows what is 
going to happen, he arrogates to 
himg Aif superhuman qualities. 

Of course, some managers may 
never be weaned away from 
needing firm predictions of toe 
future. TO them I suggest that 
the services of Madame Rose 
from toe nearest palmistry tent 
will he just as effective as 
employment of all toe para- 
phernalia of futurology, but a 
lot cheaper. 

Peter W. Beck, 

15 Belgmve Square , SWl. 

Playing games with 
the Press 

From the Publicity Director, 
Mirror Group Newspapers 

Sir, — Clive Wolman' s article 
(August 25) could give your 
readers a very false impression 
of the chances of becoming the 
winner of our £lm Who Dares 
Wins game. 

He wrote that the chances of 
winning the Mirror’s £lm 
guaranteed prize are only one 
in five billion if eight digits are 
used. His calculation Is based 
upon pure supposition, since Mr 
Wolman is ignorant of our 
game’s structure. That struc- 
ture, as he knows, is a trade 
secret of the game’s creators, 
Knightway Promotions, who 
told Mr Wolman that his suppo- 
sition bears no relation to 
reality. 

He then claims that m toe 
Mirror's second game, where 
the top prize is £50,000, and 
which involves matching a block 


of six different symbols in a 
specific pattern, the odds against 
success are three billion to 
one. The true figure is nearer 
60,466,176. This may still seem 
formidable, but as all 25m cards 
are in play, a winner for each 
of the four blocks would be 
generated every 2.41 days, not 
every three years as Mr Wolman 
calculates. 

Tbe Daily Mirror, Daily 
Express and the Sun guaranteed 
at least one £lm winner each. 
The Sun, panicked by the Daily 
Mirror, produced its first The 
Mirror’s winner will be 
a nnoun ced in days rather than 
weeks. The Express has com- 
mitted itself to find a winner 
during October. 

Mr Woimao and the Financial 
Times know that these public 
pledges will all be honoured. 
John Jenkinson. 

UGN, Holbom Circus, EC1. 

Independent regional 
operations 

From the Managing Director, 
Air UK 

Sir, — May I add one point to 
Michael Bishop's letter (August 
21) in response to that of Mr 
Varndell and Mr Clarry of the 
British Airways Trade Union 
Council (August 14). Com- 
menting on the fact that be- 
tween 1978-83 British -Airways 
reduced the number of destina- 
tions it served from Manchester 
from 17 to 10 and from Birming- 
ham from 12 to five, toe latter 
state that “in no case did any 
other UK operator take over 
any of those services sus- 
pended.” 
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Deterrent strategies may equally result in the unthinkable 


The fact is that of the 14 
routes involved 10 are now 
operated by UK independent 
airlines. Ever since the final 
merging of BA OC and BEA in 
1977 BA has progressively with- 
drawn from domestic and 
regional services. In the over- 
whelming majority of cases 
services have been taken over 
by independent airlines. 
Stephen Hanscombe. 

Cross Keys House, 

Haslett Avenue, 

Crawley. West Sussex. 

Political propaganda 
on the rates 

From the Chairman, 

Efficiency in Local Government 

Sir, — We recently asked NOP 
to conduct an opinion poll, with 
the question “ Should Local 
Councils be allowed to spend 
large sums on political advertis- 
ing using the rates? ” 

Tbe result was a pubtic con- 
demnation of this misuse of 
ratepayers’ money, with 88 per 

cent interviewed against, only 
8 per cent in favour and 4 per 
cent don't know. There is all- 
party Opposition to this spend- 
ing. with 94 per cent of 
Conservatives and 91 per cent 
of Alliance voters against, so 
are 83 per cent of Labour 
voters. 

Greater London Council is 
the biggest spender on political 
propaganda with about £10m 
committed to its anti-abolition 
campaign. The metropolitan 
counties are spending about 
£2m to. preserve themselves 

The Association of London 
Authorities is preparing a 
£500,000 campaign to fight rate- 
capping. In total, about £15m 
of ratepayers' money is being 
spent on an endless deluge of 
political propaganda. 

Our poll results gives strong 
am m u n ition for the Government 
to stop this abuse, by making 
this type of spending illegal. 
Lady Porter. 

25. SavOe Row . W2. 


From Mr D. Earns hate 

Sir . — David Cormack is mis- 
taken (August 14); it is also 
unfortunate he does not stretch 
his logic a little further. Both 
flexible response and mutually 
assured destruction (MAD), as 

deterrent strategies, may 

equally result In “the un- 
thinkable". UnAed nuclear 

war 4s not necessarily the Aral 
gradation of flexible response 
(though if adversaries managed 
to hold escalation aX tods level 
that would he a marginally 
more acceptable state of affairs 
than otherwise). 

Noe does flexible response 
destabilise deterrence; Indeed, 
it arguably offers a sounder 
basis for deterrence than its 
predecessor, toe MAD doctrine. 
Because it permits a more 
appropriate and measured 
retaliation, flexible response 
absolves decision makers from 
the zero-sum choice they faced 
when MAD was toe only 
response available. Derision 


makers are less encumbered 
with doubts as to the pro- 
priety of retaliatory, actions, 
precisely because that retalia- 
tion would be, at least Initially 
(and hopefully solely) conven- 
tional. Escalation to a nuclear 
exchange (and ultimately to 
MAD) • rests firmly on the 
aggressor’s willingness to desist. 

Mr Comack rightly points to 
the questions a potential 
aggressor may ask himself. 
Perceptions of an actor's inten- 
tions are an important moti- 
vation In state behaviour 
(though this often seems to be 
overlooked by east and west 
alike) . However, the perception 
Of itself wMch NATO has 
apparently sought to engender 
among its adversaries is, in this 
regard, not one of uncertainty 
(and rightly so). Deterrence 
rests oc toe perception by toe 
aggressor that eventually 
(under toe current doctrine, 
immediately with MAD) tbe 
response will be nuclear. The 


MAD strategy created un- 
certainty about whether a 
nuclear response would In 
actual fact result This under- 
mined both deterrence and the 
value of tbe MAD doctrine. 
Flexible responsq is more 
credible because H does not 
from toe outset create a “no- 
win situation ". 

The flexible response strategy 
does have a worrying aspect, 
however. It has resulted in 
anxieties in Europe over the 
validity of the U.S. nuclear 
guarantee. A recurring idea 
since toe demise of MAD has 
been that toe U.S. would be 
unwilling to sacrifice Itself in 
toe defence of Western Europe, 
or prefer instead to fight a 
limited nuclear war in Europe 
(a possibility nor open under' 
the MAD principle). In recent 
years attempts to assuage such 
fears, in particular the siting 
in Europe of Pershing H and 
cruise missiles, have led to the 
continuing growth of a vocifer- 


ous and politically significant 
peace movement. The latter 
have succeeded in creating 
further doubts about American 
intentions. 

There is now a debate over 
defence and disarmament in 
Western Europe. This is wel- 
come. It may be more con- 
structive, however, were it 
vitiated less by claims to moral 
respectability, such as those 
made at present by the peace 
movement and, in Mr ConnacK's 
assessment, the Labour Party. 
Anns control is a subject which, 
almost by definition, does not 
lend itself easily or fruitfully 
to ethical discussion. More 
progress will consequently be 
made in this field if the par- 
ticipants articulate more real- 
istic assessments of the 
international political environ- 
ment and rely a little less on 
moral virtue when arguing 
their case. 

David J. Earnsbaw. 

136 Tufnell Park Road, IV 7. 


Personal computer 
networks: an executive briefing 
from tbe pioneers. 


B/er think about what wouid 
happen ifyou put a personal 
computer on trie desk of every key 
person in your organisation? And 
then connected tnose-computers so 
they could share the same data? 

At Nester. we. did more than 
think about it. Since 1979, we've 
been shipping products that do in 
The PLAN Series" of local area 
networks for IBM and Apple 
personal computers. 

Now. we've written an 
information booklet for executives 
that explains the key economic, 
philosophical, and technicaf issues 
surrounding personal computers 
and local area networks... in non- 
technical language. You can get one 
by returning the coupon below, or 
simply calling us. 

Economies of scale 

There are sound economic reasons 
why your company should look into 
our Personal Local Area Network 
|PLAN) concept. To begin with, our 
PLAN Series allows a group of 
people to share expensive 
hardware: mass data storage units 
(Winchester hard disks), high-speed 
and letter-quality printers, modems 
for communication over teiephone ■ 
lines, and so forth. 

In addition, since the PLAN 
Series is based on personal 
computers, your people can use 
personal computer software, which 
is u?/y inexpensive in comparison to 
the software available for large 
computers. For example, well 
known spreadsheet programs retail 
for under £200. Comparable 
programs for the IBM 4300 
minicomputer cost over ten times as 
much. The reason, of course, is 
economies of scale — the ''scale’' 


this time being the booming 
personal computer marketplace. 

The culture of sharing 

Beyond the obvious economic 
benefits, there is another powerful 
reason for making the PLAN Series 
part of your corporate culture: the 
sharing of information. In today's 
information economy, knowledge 
can have enormous value. The 
PLAN Series facilitates the circulation 
of knowledge within organisations. 

• PLANs replace the slow, rigid , 
centralised solution to 
information problems with a 
quick, flexible, do-it-yourself 
approach. 

• PLANs give people access to 
databases in existing mainframe 
computers (with appropriate 
securiiy measures, of course). 

• PLANs permit data processing 
and M/S managers to manage 
and control the boom in 
personal computers without 
thwarting individual initiative. 

Technical superiority 

All of Nestar's PLAN Series products 
— the PLAN 4000 for Jarge corporate 
offices, the PLAN 3000 for medium- 

fpiease send me a copy of ~ - - 

“Personal Computer Networks: an Executive Briefing.’ 


sized organisations, and the 
economical PLAN 2000 for branch 
offices and other small companies — 
represent leadership technology in 
the field of local area networking for 
personal computers. Our new 
booklet gives you the background 
you need to understand that 
technology. We're happy to explain 
how it works, because the more 
you understand, the more likelyyou 
are to choose Nestar. 

The computer revolution is 
happening now. and you don't 
have to be a technocrat to ger 
involved. Take the first step. 

Return the coupon to 
Nestar Systems, 122 Hiqh Street, 
Uxbridge. Middx. UB8 I JT. 
or give us a calf on (0895j 5983 f. 
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GLOOMY ECONOMIC WARNING FROM S. AFRICA RESERVE BANK CHIEF 


Overspending threatens SA policy 


BY JIM JONES IN JOHANNESBURG 


SOUTH AFRICA must be prepared 
to accept economic recession and 
accelerating infla tion in the short 
term, said Dr Gerhard de Kock, the 
Governor of the South African Re- 
serve B ank, in Pretoria yesterday. 

The recession, he told the annual 
meeting of the Reserve Bank, will 
result from the combined action of 
natural economic forces and the Re- 
serve Bank's present tight mone- 
tary policy. 

A further rise in the rate of infla- 
tion will be the inevitable conse- 
quence of overspending and the 
large depreciation of the rand over 
the past year. 

The South African Reserve Hank 
has only recently adopted an ade- 
quately restrictive policy stance. Dr 
de Kock said. Its intermediate ob- 
jective was to reduce further the 
rate of increase of money supply 
aggregates in line with the authori- 
ties' recently-established main poli- 
cy emphasis oE curbing inflation. 


Dr de Kock said that in the past 
year controlling inflation was ac- 
corded a lower priority than that 
given to correcting the balance of 
payments and protecting South 
Africa's gold and foreign exchange 
reserves. 

This particular strategy was car- 
ried out in a way which was calcu- 
lated not to exert undue contrac- 
tionary pressure on domestic eco- 
nomic activity. Rad the prime poli- 
cy aim been to curb inflation, the 
value -of the rand would have been 
defended more vigorously by 
means of interest rate and tax in- 
creases and other deflationary mea- 
sures regardless of the effect on 
output and employment. Dr de 
Kock said. 

While adopting a cautious ap- 
proach to immediate economic de- 
velopments, Dr de Kock believed 
that the current policies are already 
having a positive effect The depre- 
ciation of the rand, has been arrest- 


ed, if not reversed. He looked 
forward to a substantial current ac- 
count surplus in 1985 as imports fall 
and exports rise. 

Present indications are that gross 
domestic product will rise by 3 per 
cent this year in real terms and at a 
somewhat lower rate in 1985. Once 
inflation is controlled and the bal- 
ance of payments has improved, the 
way will be open for more rapid and 
sustainable growth in ensui n g 
years. 

Proper implementation of the 
present economic policies will de- 
pend on the Government preven- 
ting its total spending and deficit 
before borrowing from assuming 
unduly large proportions until 1986. 

Dr de Kock said that he could not 
overemphasise the critical need for 
cutting back public sector spending 
whether by privatisation of state- 
owned Industries, the termination 
of certain services or the retrench- 
ment of less productive staff. 


Interest rates in South Africa are 
among the highest in the world. 
Early this month. Dr de Kock, Mr 
Barend du Plessis, the Minister of 
Finance, and Mr Dawie de Villiers, 
the Minister of Commerce and In- 
dustries, announced austerity mea- 
sures to reduce sharply consumer 
spending and cut the country's 
rising inflation rate. 

The austerity measures included 
curbs on hire purchase contracts 
and a 3 per cent increase to 22 per 
cent in the reserve bank’s re- 
discount rate - the rate at which it 
accommodates commercial hanks. 

The rediscount rate increase was 
immediately followed by a 3 per 
cent increased from 22 per cent to 
25 per cent in prime overdraft lend- 
ing rates charged by the commer- 
cial banks. 

Mortgage rates have risen in line 
and are now about 20 per cent Hire 
purchase interest rates are in the 
region of 30 per cent 


Poll among Indians draw low turnout 


BY OUR JOHANNESBURG CORRESPONDENT 


SOUTH AFRICA'S Indian commu- 
nity recorded a low turnout in elec- 
tions yesterday for its separate 
house of parliament under the 
country's new constitution. 

By evening it appeared that the 
percentage poll would be lower 
than the 30 per cent of registered 
voters reached in last Wednesday's 
elections among the coloured 
(mixed-race) population. Police 
meanwhile continued a crackdown 
against anti-election demonstra- 
tors, and a number of groups moni- 
toring voting outside polling booths 
were broken up by tear gas and ba- 
ton charges. 

In several major Durban consti- 


tuencies, less than 2 per cent of reg- 
istered voters had cast their ballots 
by 4pm. An increase in the voting 
rate was expected in the evening, 
but it seemed clear that most would 
not exercise their ballot 

Police reported outbreaks of vio- 
lence in 19 different areas, as anti- 
election campaigners and police 
clashed. 

In Lenasia, an Indian dormitory 
suburb to the west of Johannes- 
burg, police were engaged in 
pitched battles with demonstrators 
during the late afternoon and early 
evening. Police were reportedly fir- 
ing tear smoke canisters at protest- 
ers every few seconds. He pro test- 


ers were replying by throwing 
rocks and petrol bombs at the po- 
lice. Incidents of g unfir e were re- 
ported on both sides. 


The Natal Indian Congress (NIC), 
which has campaigned vigorously 
against the election, claimed that 
its members had been harassed by 
the police. It said dozens of arrests 
had been made near polling sta- 
tions in the Durban area, and that 
the police had refused to extend 
bail to those who were arrested. 


In the run-up to the elections, 88.7 
per cent of qualified Indians reg- 
istered as voters against only 65 per. 
cent of potential coloured voters. 


This was seen as an early indica- 
tion that the percentage poll at the 
Indian election would be higher 
than the 30 per cent of registered 
voters who cast their ballots in last 
Wednesday's coloured elections. 

Demographic factors were also 
expected to favour a relatively high 
Indian turnout Indians are gen- 
erally employed in white-collar jobs 
or are self-employed, whereas the 
coloured population is largely blue- 
collar. The Indians were believed to 
have a greater Interest in promot- 
ing South Africa's new constitution- 
al developments, which tend to pre- 
serve the status quo under white 
rule. 


Bank of Tokyo 
UK investment link 


BY BARRY RILEY IN LONDON 


THE BANK of Tokyo and Touche 
Remnant of the UK, have set up a 
joint venture international invest- 
ment management operation in 
what is claimed to be the first ever 
collaboration between a major 
Japanese commercial bank and a 
London fund management house. 

BOX Touc he Re mnant Asset 
Management (BTTR) was formed 
in London yesterday after a lengthy 
wait for the approval of the Japa- 
nese authorities. A majority stake 
of 51 per cent will be held by the 
Japanese bank, under an initial 10- 
year agreement 

Strict Japanese banking regula- 
tions prevent commercial banks 
from entering the domestic securi- 
ties business, so the new company's 
services will only be marketed 
through the overseas bran ch ne t- 
work of Bank of Tokyo. BTTR's 
first client is the Singapore subsid- 
iary of a Japanese parent 

The bank's move reflects its poli- 
cy of developing a complete range 
of international services. Although 
it is Japan's leading oveseas bank, 
with a network of more than 250 of- 
fices outside Japan, it has until now 
possessed no expertise in interna- 
tional investment management, 
and has had to turn such business 
away. 

Its chosen London partner is a 
fast-growing independent fund 
management business which con- 
trols assets of about G2bn (S2.6bn). 
Touche Remnant originated in the 
investment trust movement, but re- 
cently has diversified into unit 
trusts, and the management of port- 
folios for pension funds and private 
clients. 

It has placed great emphasis on 
international investment, with 
overseas stocks accounting for 
more than half the equities in its 
portfolios. 

Initial business from the Bank of 

Tokyo link is expected to include 
the management of portfolios for 
insurance companies and pensi on 
funds, and in duo course BTTR is 
expected to launch specialist funds 
aimed at private individuals. Ser- 
vices will cover equities and bonds. 


Clients of BTTR will pay competi- 
tive charges, part of which will be 
passed on to Touche Remnant for 
investment advisory services, and a 
further part to Bank of Tokyo as 
marketing fees. 

Mr Takahiro Fujino, general 
manager of Bank of Tokyo in Lon- 
don, and joint managing director of 
BTTR, said yesterday that the vol- 
ume of funds under management 
was expected to become substantial 
although it might take some time to 
educate the Tokyo group's market- 
ing staff around the world. 

The arrangement is another ex- 
ample of the various current efforts 
by London investment managers to 
market their services to an interna- 
tional client base. 

Last month another investment' 
trust-based management company, 
John Govett, announced that Secur- 
ity Pacific, the U.S. West Coast 
bank, was buying a one-third stake 
and would channel American busi- 
ness to the London company. 

• John Moore writes; Hoare Go- 
vett, a leading London stockbroker, 
yesterday announced that it is in 
negotiation with a major Australian 
stockbroker, McIntosh Griffin 
Harrison Wallace Smith, with a view 
to acquiring 14.9 per cent of the 
firm, the maximum foreign holding 
allowed by the Australian Govern- 
ment 

No price for the proposed deal 
was disclosed yesterday. 

McIntosh Griffin Hamson Wal- 
lace Smith was established 12 years 
ago and. according to Hoare Govett 
is one of the six major Australian 
stockbrokers in terms of market 
share and corporate finance activi- 
ty. 

McIntosh employs more than 140 
people 

Mr Anthony Greayer. director of 
Hoare Govett’s international divi- 
sion. said -yesterday; "Our invest- 
ment in McIntosh will provide us 
with a greater share of the rapidly 
expanding Pacific rim business and 
also add a major element to our in- 
ternational research and broking 
capability." 
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Mulroney outlines 
plans for economy 


Bond Corp 


to take 
control of 
Airship 
Industries 


By Tony Jackson In London 


BY BERNARD SIMON IN TORONTO 


THE CANADIAN Parliament will 
be recalled soon after the Septem- 
ber 4 general election to consider a 
programme of ‘‘national economic 
reconstruction,” should the opposi- 
tion Progressive Conservative Par- 
ty form the next government Mr 
Brian Mulroney, the party's leader, 
said in Toronto yesterday. 

In a major economic policy 
speech, Mr Mulroney pledged to 
call a conference of the country's 10 
provincial premiers to discuss pro- 
posals for the 1985 budget followed 
by an economic “summit" including 
Government employer groups, and 
trade unions. Conservative MPs 
have said privately that an interim 
budget is likely to be introduced in 
October or November. 

According to the latest opinion 
polls, the Conservatives will win 
enough seats in the election to form 
a majority government displacing 
the Liberal Party ; which - except 
for an eight-month break in 1979 - 


has governed Canada for over two 
decades. 

Mr Mulroney said that a Con- 
servative government's early initia- 
tives would include the removal of a 
9 per cent sales tax on fuels used by 
primary export industries, such as 
mining, energy and agriculture. 

Indicating that the new govern- 
ment would m ain tain a careful 
trade-off between domestic interest 
rates and the value of the Canadian 
dollar, he said that it would attempt 
to keep interest rates “as low as 
possible without causing a run on 
the dollar." 

In reply to criticism that the Con- 
servatives had made costly prom- 
ises during the election campaign, 
which they would be unable to 
keep, Mr Mulroney said that fore- 
gone revenue and new spending 
proposals would add about C51.7bn 
(Sl_3bn) or 1.5 per cent of current 
government spending to the budget 
in fiscal 1985 and CS2Jbn in 1986. 


AIRSHIP INDUSTRIES, the Gnan 

dally troubled airship manufactur- 
er, is to be taken over by Australian 
entrepreneur Mr Alan Bond. 

Mr Bond is Airship's biggest 
shareholder, holding 31 per cent of 
the shares through his company 
Bond Corporation. As a result of a 
capital reconstruction announced 
yesterday, his company will hold 
between 75 and 100 per cent 

Airship's shares were suspended 
on the London Stock Exchange last 
Monday, at 31p (40 cents). Yester- 
day’s statement makes dear that as 
a result of delays in Airship's sales 
and leasing agreements, the compa- 
ny had reached a point of being un- 
able to trade without a further cash 
injection. 

Bond Corporation has given guar- 
antees to Airship's bankers in re- 
spect of further short-term finance. 
Longer-term guarantees will be 
conditional on Airship's other 
shareholders accepting the terms of 
the rescue package. 

The details of the package are 
complex. Units comprising one pre- 
ference share of lp and convertible 
loan stock of 55p nominal will be re- 
deemed at lOp each. The redemp- 
tion will be financed by the issue to 
Bond Corporation of 125.7m new or- 
dinary Airship shares of lp each at 
par. These new shares will rank 
equally in all respects with the ex- 
isting 25p shares. 

Bond Corporation is also m aking 
an offer for the whole of the exist- 
ing ordinary capital of Airship, at 
lp per 25p share. It is not proposed 
that dealings on the Unlisted Secu- 
rities Market (where Airship was 
quoted before suspension) should 
be resumed after the reconstruc- 
tion. 

It is proposed that holders of the 
convertible units should be offered 
the opportunity to buy the new lp 
ordinary shares at par, subject to 
the requirement that the Bond Cor- 
poration stake should not tell below 
75 per cent 

It was suggested by Hambros, 
Airship's financial adviser, that 
many of the company’s other share- 
holders would take advantage of 
the offer. 


Lisbon allows first new 
banks since revolution 


BY DIANA SMITH IN LISBON 


THE PORTUGUESE Government 
has authorised Chase Manhattan 
Bank and Manufacturers Hanover 
Trust to open four branches in Por- 
tugal. It has also authorised Socie- 
dade Portuguesa de Investimento, 
(SPI), an investment company, to 
convert into an investment bank. 

These are the first fully-fledged 
new banking operations to be per- 
mitted in Portugal since the com- 
mercial banks were nationalised in 
the 1975 revolution. 

Earlier this year, legislation was 
introduced liberalising the system 
and a number of foreign institu- 
tions presented formal applications 
to open branches. 

Although SPI is described as a 
Portuguese bank, a number of for- 
eign banks hold shares in the com- 
pany, which was the first new in- 
vestment company to appear on the 


'scene nearly three years ago. 
France's Credit Lyonnais, the 
Union Bank of Switzerland, the In- 
ternational Finance Corporation, 
Britain's Investment In Industry, 
and West Germany's DEG bold be- 
tween five and seven per cent each 
of the shares in the company. 

The Government of Sr Mario 
Soares said, when it announced lib- 
eralisation of the banking system, 
that it did not want to see a flood of 
new institutions from the outset, 
and that three to four new banks, 
either Portuguese or foreign, would 
be an ideal number at the begin- 
ning. 

Five foreign banks, Chase, Manu- 
facturers Hanover, Citibank, the 
Banque Internationale de Paris and 
Paribas had already had their appli- 
cations favourably vetted by the 
Bank of Portugal 


EEC rate 
of inflation 
falls again 


By Paul Cheeseright In Brussels 


THE ANNUAL rate of inflation con- 
tinues to slow in tiie European 
Co mmuni ty, but is still running 
markedly more strongly than the 
rate of its main trading competi- 
tors, the U.S. and Japan. 

Latest figures, published yester- 
day by the European Commission, 
show that only in Greece over re- 
cent months has there been a 
speeding-up of inflation. 

At an annualised rate at the end 
of July it was 192 per cent against 
19.1 per cent at the end of June and 
16.8 per cent at the end of May. 

The Community average at the 
end of July was 7.1 per cent, con- 
tinuing a trend of steady reduction. 
This time last year, the annual rate 
was 8.4 per cent 


With that average, however, 
there are sharp national variations. 
The lowest annual rates of inflation 
at the end of July were in West Ger- 
many, the Netherlands and the UK 
at 2.1, 3.0 and 4.5 per cent, respec- 
tively. 

The highest rate, apart from that 
of Greece, was in Italy at 10.8 per 
cent and Ireland at 9.7 per cent, al- 
though the Irish figures are a little 
outdated compared with the other 
Nine. 


The figures, seen against those of 
the U.S. and Japan, indicate the 
competitive disadvantage of a large 
part of the Community as the inter- 
national economy moves out of re- 
cession. 
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Gas discovery 
off Shetland 


Continued from Page 1 


Log the economic incentive to set up 
an infrastructure for a chain of 
producing gas fields. 


This is the second time in two 
weeks that British Gas has made a 
pioneering gas- discovery. Earlier 
this month the corporation found a 
gas field only four miles off Bourne- 
mouth’s main beach. The Channel 
had previously been thought to of- 
fer prospects for oil 


The west of Shetland is the mart 
new area due to be opened up to tbe 
international oil industry in the 
forthcoming ninth round of oil and 
gas licences. 


French industry loans 


Continued bom Page 1 
half of industry’s long-term invest- 
ment requirements. French compa- 
nies also benefit from a number of 
other subsidies. 

Of the FFr 0bn, FFr 5bn will be 
provided by credit institutions bor- 


trial investment rose by 2.5 per cent 
in the ApritJune period. 


At the beginning of the year. In- 
see, the official statistics institute 
forecast an 11 per cent increase in 


rowing on the capital markets and SSnL !“5 
FFr Ibn will come from the new In- 

dustrial Modernisation Fund - fi- tum f c the vaabteimprove- 

nanced by a new long-term savings m the second quarter, 
instrument The budget will bear Officials believe that the combi- 
only the cost of subsidising interest nation of an improvement of corpo- 
rates. rate profits and the need to replace 

The move comes at a time when ageing capital stock will reinforce 
officials see the first firm signs of a investment demand. The Govern* 
revival in French industrial invest- meat said yesterday that 70 per 
menL After fa l l ing again in real cent of this year's authorised in- 
terms in the last quarter of 1983 and vestment credits had been 
the first quarter of this year, indus- sumed. 


THE LEX COLUMN 


con- 


Thomson recycles 
its oil surplus 


International Thomson is stick- 
ing to its admirably dear strategy 
on what to do when the oil runs out 
The deployment of North Sea reve- 
nues into US. publishing continues 
apace, with the S12m spent on ac- 
quisitions in the first half of this 
year bringing the running total to 
somewhere over 5370m. 


Asda 


The Piper accident apart. North 
Sea revenues are well past their 
peak, and the group has no serious 
plans to engage in fresh explora- 
tion. But despite the North Sea de- 
cline, trading profits were down 
only dm at the half-way stage, to 
£57 ^m; the benefits of three years 
of bloodletting are coming through 
in - the UK regional newspaper 
nhain- and the U.S. travel business, 
which lost several million last year, 
is back in the black for the first 
time in recent memory. 


Conversely, the performance in 
UK travel confirms the gioom in the 
package tour industry. As market 
leader, Thomson has increased its 
bookings for the summer season 
now ending by no less than 32 per 
cent, but full-year profits will cer- 
tainly fall below last year’s record. 
Interestingly, though, the group 
hopes for an upturn in 1985; and un- 
like several of its rivals, is still in- 
creasing its net airline capacity. 


But despite the cost of a brace of 
Boeing 767s earlier this year, mid- 
year gearing is a mere 12.5 per cent 
Before the handy £19m of extraord- 
inary profits from the Reuters sale, 
full-year earnings should be around 
£9Qm, against £7 5.7m last year. At a 
new high of £5 apiece, representing 
about 15 times 1984 earnings, the 
shares are scarcely cheap. But this 
is the kind of management stock 
which the institutions ought to be 
keen on - and it is not all that un- 
marketable these days, with free 
market capitalisation pushing 
£200m. 


. The strength of Asda’s retailing 
formula ought to be more than a 
match for the -corrosive effects of 
the UK miners’ strike, let alone the 
occasional boardroom fracas which 
seems to taint the group's image 
from time to time. Asda's share 
price has betrayed some creeping 
doubts on both scores since May: 
the shares closed last night up 2p at 
160p, which is precisely where they 
stood on the wake of May's sudden 
management changes. But the for- 
mula has turned up some impres- 
sive results for the year to April and 
it does not require a great leap of 
forth to see another period of strong 
growth in the current yea r. 

Pre-tax profits, up front £77 .4m to 
£l04im, have been less flattered by 
year-oo-year comparisons in the 
second half than in the first. Asda 
has also had to cope with an ugly 
deferred tax bill, which has 
knocked £31m off the bottom line 
lifting the 1983-84 effective tax rate 
to 44 per cent in the process. More 
significant for the future, though, 
are the 3 per cent gain in underly- 
ing volume and the further prog- 
ress in Asda's operating -margin 
from 4.48 to 5.41 per cent This per- 
formance has made light of prob- 
lems ni ggling the group elsewhere — 
notably at Associated Fresh Foods 
hurt by high pork prices and the 
squeeze on milk supplies - and total 
operating cash flow has matched 
capital spending of £82m to leave 
net liquidity unchanged at about 
£80 m. 


now afoot for the furniture stoops, 
pre-tax . profits ought to reach 
£125m or so. Not a. happy forecast 
for the independent grocers. 


Hongkong Bank 


Above all, Asda's steady move in- 
to larger stores away from the town 
centre is already proving successful 
at attracting shoppers keen to buy 
more on fewer trips and more dis- 
posed to non-food purchases. This is 
the key target for expenditure of 
more than £100m this year, over- 
shadowing reorganisation moves 


Yesterday’s interim utterances 
from the Hongkong and Shanghai 
Banking Corporation contain little 
to cheer a market which was prob- 
ably looking for something mare 
than. 55 per cent growth in reported 
earnings during the first half of 
1984, when the group cleared HK 
SI ,017m. Nor will the 'bank have 
dime much to silence market grum- 
blings about oriental mystery - 
which still envelopes' Its future as it 
works through the final years of co- 
lonial freedom. 

So for as earningsgo, the tough 
measures needed to maintain the 
Hong Kong dollar at its peg of HK 
$7.80 to the U.S. dollar might have 
suggested slightly foster progress. 
With an increasingly strong retail 
base, high interest rates should give 
a boost to earnings, at least until 
company failures start to pile up. 
Currently the trend of output and 
exports does not indicate the need 
for heightened concern tin that 
score. Yet.it seems that the parent 
bank has been moving ahead at a 
more pedestrian rate than its part- 
owned subsidiaries - the Hang 

Song Rank and Marine Midland — 

producing growth , aver . the six 
months at a distinctly ucmiracu- 
lous rate of about 3J per cent 

As for tile clarification of longer 
term uncertainties, that'will have to 
wait at least until the ink is dry on 
the Chinese sovereignty agreement 
Yesterday, the bank. did not even 
manage to unveil its confidential 
plans regarding James Capel - al- 
though for. some time past this 
move into London stockbroking has 
seemed the least enigmatic of its in- 
tentions. 



kert. GmbH. Fmakfurtrtdain. editor CLEP. Smith, 
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WALL STREET 

Steady mood 
follows more 
assessment 

A STEADIER mood emerged in Wall 
Street fi n ancial markets yesterday after 
the slide of the previous session al- 
though the level of trading remained 
modest, writes Michael Morgan in New 
York. 

The stock market opened marginally 
easier as it set about digesting the re- 
cent gains, following Monday's setback. 

However, stocks began to move ahead 
by mid-afternoon, and .at the dose the 
Dow Jones industrial average was up 
4.19 at 1,232.11 - the best level of the 
day. Trading volume totalled almost 71m 
shares, up from Monday’s 58.1m, with 
advancing issues pulling ahead to finish 
with a 3 to 2 lead over declines. 

One analyst described the lack of sell- 
ing in the market as very encouraging. 
Reflecting the broader market, the 
American Stock Exchange index added 
1.81 to 213.74. 

In the credit markets, prices posted 
moderate gains in the wake of a federal 
funds rate that opened lower at UK per 
cent and- eased further to 11% per cent. 
At the -longer end, the key treasury long 
bond* the 12% per cent of 2014, added 
toWVn. • 


At the short end, the yield on the 
three-month Treasury bills added four 
basis points from Monday's auction level 
to 10.84 per cent while the six-month 
bills were four basis points higher, yield- 
ing 10.74 per cent The yields achieved 
on the bills at the auction were the high- 
est for two years. 

Money market rates eased with the 
market still assessing the minutes of Ju- 
ly's Federal Open Market Committee 
which indicated no easing of credit poli- 
cy by the Fed. 

The Treasury funding programme 
continued yesterday with the sale of 
S8bn of 20-day cash management bills. 
This is to be followed today with the auc- 
tion of $6.5bn in five-year notes and to- 
morrow by the auction of $855bn of one- 
year bills. 

Today also sees the release of the 
Government's index of leading economic 
indicators for July. This is widely ex- 
pected to show a fall of between 0J5 per 
cent and 1 per cent, following June's 0.9 
per cent decline. 

However, analysts were mixed in 
their views over potential impact of such 
a fall Some thought it would give a 
boost to the market by confirming that 
the economy was not overheating. Oth- 
ers cautioned that such a movement in 
the index for July would be irrelevant 
since many of the components are al- 
ready known to have risen in August. 

In the stock market, a list of large 
block trades of 100,000 shares or more 
including Diamond Shamrock, Interna- 
tional Paper, St Regis, Mattel and Flori- 
da Progress indicated continued institu- 
tional activity. 

On the New York Stock Exchange, 

’ Northeast Utilities shed S VS to S12 after a 


block of 1m shares was crossed at $12% 
by E. F. Hutton. 

Financial Corporation of America, the 
country's largest savings and loan con- 
cern, rose 5% to $6 as its chairman 
bowed to pressure and announced his 
resignation. 

In the oil sector, Atlantic Richfield 
added $1% to $49% following an an- 
nouncement of a $7 85m write-down in 
its third quarter and plans toTefocus on 
its core oil business. Oil refiner and 
marketer Amerada Hess dipped $% to 
$27 as the AFIrCIO urged its 13.7m 
members to stop buying the company's 
oil products because of a contract dis- 
pute. 

Among other blue chips, IBM added 
5% to $124%, and General Electric traded 
unchanged at S57%. 

Teledyne, the electronics and avionics 
group added $2% to $269%. 

NCR, the business systems manufac- 
turer which announced a $7.1m order 
from Manufacturers Hanover Trust for 
automation equipment and m ainfr ame 
computers, dipped a further $% to $26%. 

On the American Stock Exchange, 
American Motor Inns was again actively 
traded, unchanged from the overnight 
price of $21%. 

LONDON 

Investors 
left waiting 
on the docks 

BUSINESS resumed in London markets 
after the holiday weekend in the same 
subdued mood as last Friday, as inves- 
tors waited for a clearer picture to 
emerge from the confused labour unrest 
at UK docks. 

Sterling remained stable despite the 
dock strike, with the pound firmer 
against the dollar. This helped gilts, 
which after initial nervous selling, 
closed little more than % point down on 
average, with shorter-dated issues prov- 
ing even more resilient despite harder 
- money rates. 

Leading industrials began steadily, al- 
though one or two stocks favoured by 
US. investors gave ground in the wake 
of Wall Street’s overnight decline. Prices 
eased from midsession on, and the FT 
Industrial Ordinary share index ended 
4,4 lower at 832.4. 

Oil issues were active with Atlantic . 
Resources up 6p to 76p and Eglinton Oil 
& Gas adding 7 p to 102. Lasxno was off 
5p at 303p. Among other features, As- 
preys jumped 50p to 775p, while Memo- 
ry Computer plunged 85p to HOp. 

. Chief price changes. Page 20; Details, 
Page 21; Share information service. 
Pages 22-23 

AUSTRALIA 

TRADING remained subdued in Sydney 
causing prices to ease. The All Ordina- 
ries index was 5.6 off at 739.1 on turn- 
over down to 27.8m shares from 28.2m. 

EZ Industries, under takeover offer 
from North Broken Hill Holdings, was 
steady at AS6 24 after announcing a 43 
per cent fall in profits for the year. 

Repco, which announced a 40.3 per 
cent annual profits rise, was also un- 
changed at AS1.10, while Westfield Hold- 
ings, which reported a 21 per cent earn- 
ings rise, shed 20 cents to AS7.10. 

HONG KONG 

CAUTIOUS trading left Hong Kong 
prices steady to higher. The Hang Seng 
index rose 5.22 to 898.91. 

Traders were cautious ahead of Hong- 
kong and Shanghai Bank's announce- 
ment of HK$1.01bn first-half profit, a 5.5 
per cent improvement on the corre- 
sponding 1983 period. It added 5 cents to 
HKS6.30. 

Elsewhere, Hutchison Whampoa put 
on 20 cents to HK510.60, Jardine Ma- 
theson 5 cents to HK57.75, Hang Seng 
Bank 25 cents to HKS31.75 and Cheung 
Kong 5 cents to HKS725. 

SINGAPORE 

PERSISTENT profit-taking forced , 
prices lower across the board in Singa- ] 
pore in listless tr adin g, with Wall 
Street's overnight decline dampening 
sentiment The Straits Times index i 
closed 5.95 down at 920.83. 

Sealion Hotels, which resumed trad- 
ing after a two-week suspension, was 
the most active stock, ending unchanged 
at S$5.85. The company announced low- 
er interim results and proposed bonus 
and rights issues. 

SOUTH AFRICA 

GOLDS eased marginally in continued 
dull trading in Johannesburg, while non- 
mining shares showed a stronger tone. 

Vaal Reefs at R165, and Western Deep 
Levels at R73.50 both lost Rl. 

Diamonds and coal were firm sectors. 
De Beers picked up 2 cents to R8.68. 
Platinums showed weaker as did mining 
financials, which saw Anglo American 
shed 20 cents to R23. Industrials contin- 
ued mixed. 

CANADA 

ENERGY issues and golds were firmer 
in Toronto but were offset by weaker 
media and metals stocks in a mixed ses- 
sion. 

In Montreal, banks were ahead, but 
utilities and industrials continued in 
their recent easier tone. 


TOKYO 

Investment 
trusts add 
strength 

RENEWED interest in incentive-backed 
issues and a buying bout by some invest- 
ment trust management companies pro- 
pelled the Nikkei-Dow Jones index high- 
er in Tokyo yesterday for the sixth suc- 
cessive session, writes Shigeo Nishiwaki 
ofJiji Press. 

Trading was thin in the morning in re- . 
sponse to an overnight decline on Wall 
Street, but speculative interest in bio- 
technology-related issues revived in the 
afternoon, and small-capital electrical 
mac h i n es progressed on small-lot buy- 
ing by investment trust management 
firms. 

The Nikkei-Dow average rose 6.47 to 
close at 10,575.19. Volume grew to 
216.49m from 155.05m with gains outpac- 
ing loses by 350 to 331. 

The daily gain during the six sessions 
has ranged from a marginal 5 to 9 
points, except for last Wednesday when 
it soared up 52.35, indicating a lack of 
market vigour and frustrating hopes for 
a significant advance in the immediate 
future. 

Major securities bouses intend to 
launch a drive on the market today 
when trading for September delivery 
starts. Delivery usually takes place on 
the fourth trading day after the transac- 
tion. 

Nomura Securities is reported to be 
planning to concentrate on Toyota Mo- 
tor issues, Daiwa Securities on biotech- 
nology-related shares and lagging blue- 
chips, Nikko Securities on precision in- 
struments and Yamaichi Securities on 
incentive-backed issues. 

Market activity picked up in the after- 
noon when Kuraray, a biotechnology-re- 
lated issue, started attracting buyers 
and added Y54 to Y860. Some incentive- 
backed issues gained ground in support. 

Pharmaceutical issues drew strength 
from speculation about new product de- 
velopment 

Blue chips 'were mixed as a result of 
the London public holiday. Foreign pur- 
chases through the -big four securities, 
firms numbered only 5m shares and 
sales 9.5m. NEC added Y10 to Y1.320. 


and Honda Motor Y20 to Y1.390, but 
Matsushita Electric Industrial slipped 
Y20 to Y1.650, and Fuji Photo Film Y20 
to Y1.760. 

The bond market eased in response to 
a decline in bond prices in the U.S. and 
the yen's slide against the dollar. Over- 
the-counter trading was extremely lack- 
lustre with a few medium and small- 
sized securities firms selling bonds in 
small lots. 

Some trust banks and long-term cred- 
it banks placed small buy orders for gov- 
ernment bonds with about nine years re- 
maining to maturity, but they had little 
impact on the market. The yield on the 
benchmark 7.5 per cent government 
bond due January 1993 rose slightly to 
7.25 per cent from Monday’s 724 per 
cent 

EUROPE 

Bright spots 
despite 
the gloom 

UNEASE over credit policies - both local 
and foreign - combined with a measure 
of profit-taking to turn every European 
bourse lower yesterday. 

Dutch stores and publishing shares 
were, however, actively pursued while 
German and Swiss high-tech issues 
found renewed interest. Leading contin- 
ental airlines were consistently lower 
although major banks were mixed. 

The star performances in Amsterdam 
were from publishers VNU, up FI 8.50 to 
FI 158.80 following its interim earnings, 
and Elsevier, FI 2.50 higher at FI 96 after 
its 41 per cent improvement in first-half 
profits. 

ABN was marked FI 4.50 lower in a 
weaker banking sector which also saw 
NMB fall FI 2 to FI 133. The ANP-CBS 
General index fell 1.4 to 164.1. 

Bonds were largely unchanged in 
quiet trading ahead of the new 8.5 per 
cent state loan tender due 1990/94. Des- 
pite a general belief that U.S. interest 
rates will rise, dealers reported good for- 
eign demand for Dutch bonds, particu- 
larly from the Middle East, Switzerland, 
and the UK. 

Technology shares made further gains 
in a weaker Frankfurt which saw the 
Commerzbank index down 3.4 to 981.0. 


Leading the advance was Nlxdorf Com- 
puter, up DM 15.50 to DM 536, and the 
Philips unit PKI notched up a further 
DM 11 rise to DM 546. 

A vibrant banking sector, spurred on 
by very favourable inflation data, saw 
Deutsche Bank put on DM 4.90 to DM 
326.90 and Commerzbank DM 2.30 to 
DM 147.30. 

Lufthansa, in line with other Euro- 
pean airline shares, fell DM 3 to DM 158 
although current pay negotiations with 
staff are partly to blame for the setback. 

Bonds proved steady to slightly higher 
as the Bundesbank sold DM 13.3m in 
paper compared with Monday's sales of 
DM 14.5m. 

Settlement day in Zurich engendered 
moderately active trading which eventu- 
ally took shares slightly lower. 

Swissair was SwFr 5 off at SwFr 980 
while Union Bank was SwFr 20 down to 
SwFr 3,320 in a softer banking sector. 

Bonds were selectively mixed with an 
easier bias evident in recently issued pa- 
per. 

The profit-taking that developed in 
Paris was not unexpected following last 
week's strong performance, and Elf, a 
major participant in that rally, shed FFr 
4 to FFr 231. 

Carrefour was steady at FFr 1,550 
ahead of its plan to branch out into fi- 
nancial services, and Redoute moved 
against the downtrend with a FFr 12 rise 
to FFr 1,147. 

CIT-Alcatel's further U.S. expansion 
was favourably greeted with a FFr 5 
advance to FFr 1,105. 

The cut in Belgian short-term Treasu- 
ry certificate interest rates failed to in- 
spire Brussels which finished easier al- 
though isolated shares benefited on the 
day: Hoboken pul on BFr 50 to BFr 
5,760; Kredietbank rose BFr 60 to BFr 
6,900 in mixed banks; and Pan Holding 
improved BFr 50 to BFr 9,450. 

Novo lrdustri was again a feature in 
slightly easier Copenhagen trading. The 
biotechnology group, at DKr 1,195, sur- 
rendered DKr 40 of Monday's attempt to 
undo the damage of its recent first-half 
results. 

Banks were a firm spot in Milan al- 
though engineering and car issues were 
off with Fiat LAS down at L4.505. 

In Oslo, Norsk Data's improved first- 
half results failed to halt a NKr 21.50 
drop to NKr 316 although banks proved 
resilient to an overall static to weaker 
session. 

Stockholm moved lower while a 
mixed banking sector in Madrid was the 
only good news in a generally negative 
session. 


KEY MARKET MONITORS 
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U.S BONDS 


August 28' 


Prev 


Pries 

YMd 

Price 

Yield 

12% 1986 09*%j 

1257 

993%* 

12.46 

13% 1991 104& 

1254 

104%i 

1254 

12% 1994 99 

1250 

99%» 

1279 

1214 2014 9 S’** 

1257 

99’%* 

1257 

Corporate Aug.. 

28’ 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 89% 

1250 

89% 

1290 

3% July 1990 7150 

1050 

71.00 

10.60 

M May 2000 72% 

1250 

72% 

1260 

Xerox 

10% March 1993 87% 

13.15 

87* 

13.15 

Diamond Shamrock 

10% May 1993 86% 

1355 

88% 

135S 

Federated Dept Stores 
10% May 2013 90542 

1350 

90542 

13.30 

Abbot Lab 

1150 Feb 2013 8950 

1350 

89.00 

1350 

Alcoa 

12k Dec 2012 89.00 

1350 

89.00 

13.30 

FINANCIAL FUTURES 

CMGAOO Latest 

High 

Low 

Prev 

ILL Traasnry Bonds (CBT) 



6%32ndsof 100% 

Sept 65-18 

65-22 

65-09 

65-10 

ULS. Trsmuty BWs (IMM) 



Sim points of 100% 
Sept ■ 88.61 

89.63 

8953 

6954 

Ce«Hlluatea of OapoeH (UH] 



Sim points of 100% ■ 
Sept 88.44 

LONDON 

88.48 

8859 

6859 

Three-month EurtMfoflar 



Sim points of 100% 
Sept 8851 

8854 

8857 

88.43 


20-year Notkmal Gttt 

£50,000 32nds of 100% 

Sept 105-24 105-24 105-05 105-20 

COMMODITIES 


(London) 

SUver (spot fixing) 

Copper (cash) 

Coffee (Sept) 

CM [spot Arabian light) 


August 28 prev 
582. OOp 57BJ)5p 

£1,053.00 £1,043.75 
£2.421.50 £2574.00 
528.08 $27-85 



The FT/ Britishlteture Capital Association 


Yfenture Capital 
Financial Forum 

Hotel Inter -Continental, London, 3 & 4 December, 1984 

Following the success of the 1983 Venture Capital Financial Forum, the Financial Times 
and the British Venture Capital Association have arranged a second forum in London on 
3 & 4 December, 1984. This event provides a unique opportunity for investment managers 
and senior executives from financial institutions to meet some of the leading venture 
capital backed companies in Britain — ■ ail of which will either be raising additional 
venture capital funding or seeking a public quotation be it on the USM or by way of a full 
stock market listing in the foreseeable future. 

This two-day forum is arranged, to allow the maximum amount of time for meetings 
between delegates and participating companies. Both afternoons are set aside for private 
meetings following the short formal presentations made by each company in the morning. 
It is anticipated that some 30 companies will make presentations and the following 
sectors are likely to be represented: Biotechnology, Computers and Micro-computers, 
Electronics, Instrumentation, Process Control and Software. 

The Council of the BVCA will choose thirty companies from those companies wishing to . 
make presentations. Any British company which would like to make a presentation 
should indicate this on the form below. 

For further details, please complete and return the form below. Due to the format of the 
forum, attendance will be limited and early booking is therefore advised. 


To: 

FT/BVCA Venture Capital 
Financial Forum 

Financial Times Conference Organisation, 

Minster House, Arthur Street, London EC4R SAX. 

Please tick 

□ I am interested In attending the Forum as a 
delegate, please send a registration form and 
further details. 

□ My company is Interested in making a 
presentation at the Forum, please forward our 
details to the BVCA. 


Name 


Position. 


Company. 

Address— 


Telephone. 


.Telex 


Type of Company. 



►*•*»** 4 


y j 
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eMiairaesburg 
Consolidated 
Investment 
Company, limited 


( Incorporated in the Republic of South Africa) 

UNAUDITED PROVISIONAL CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE TEAR ENDED 30tii JUNE 1984 

CONSOLIDATED INCOME STATEMENT 1984 1 


Profit before taxation 
Taxation 


Profit after taxation 

Outside shareholders' portion of profit 


Consolidated profit 

Derived from: 

Income from investments 

Profits of operating subsidiaries 

Other net revenue 

Preference dividends 



Profit attributable Id ordinary shareholders 
Retained profit at beginning of year 


Distributable profit 

Ordinary dividends 

Interim of 190c (1983— 130c) 
Final of 570c (1983— 520c > .. 


Transfer from noa-dlstributable reserves 


Retained profit at end of year 


CONSOLIDATED BALANCE SHEET 

Investments — at cost less provisions 

(market value or directors' valuation — 
R1 ,747.9m (1963— R2.335.2m>> 

Loans 

Marketable properties and mining prospects ... 

Fixed assets 

Mining assets 

Net current assets 

Current assets 

Current liabilities 


Financed by: 

Ordinary shareholders' interest 

Preference share capital and share premium ... 
Outside shareholders' interest in subsidiaries ... 

Deferred taxation 

Long-term liabilities 


Total cumber of ordinary shares Issued 

Earnings per share 

Ordinary dividends per share 


7,339,600 

1.686c 

750c 


7.312.800 

1,405c 

650c 


Net asset value per ordinary share at 30th June 
based on market value or directors' valuation 


based on market value or directors' valuation 
of investments and properties 


NOTES: 


L Profit attributable to ordinary shareholders of R 123.7m was 20.4 per cent higher 
than that for the previous year. 

2. A final dividend of 570c has been declared to make a total for the year of 750c per 
share, which is 15.4 per cent higher than that for the previous year. 

3. In terms of the provisions of the share incentive scheme, 26,800 shares were allotted 
during the year to senior members of staff. 

4. In calculating the set asset value per share the excess of directors’ valuation ol 
subsidiary companies over the net book value has been included. 

On behalf of the board 

G. H. Waddell ) _ _ 

P. F. Relief I Directors 

DIVIDEND NO. 117 


A final dividend (No. 117) of 570 cents per share in the currency of the Republic of 
South Africa has been declared payable to holders of ordinary shares in respect of the 
year ended 30th June. 1984. 

Last date for registration 14th September, 1984 

Registers close (dates inclusive) from 15th September. 1984 

to 21st September, 1984 

Currency conversion date (for payments from London) 1st October, 1984 

Date of payment 15th October, 1984 


The dividend is declared subject to the customary conditions which may be Inspected at 
or obtained from the Company’s Johannesburg office, the office of the London Secretaries 
(Banja to Brothers Limited of 99, Bishopsgate, London, EC2M 3XE) or the London Bearer 
Office of Hill Samuel and Company Limited, 45, Beech Street, London, EC2P 2LX. Holders 
of share warrants to bearer should present coupon No. 117 to the London Bearer Office. 
South African Non-Resident Shareholders' Tax at the rate of 14.86 per cent and United 
Kingdom Income Tax will be deducted from the dividend where applicable. 


Head Office and Registered Office: 
Consolidated Building. 

Cor. Fox and Harrison Streets, 
Johannesburg 2001. 

(P.Q. Box 590. Johannesburg 2000). 


By order of the board 
M. J. Meyer 
Secretory 


2Stc August, 19S4 


This announcement appears as a matter of record only. 



Airbus Industrie 


£35,000,000 

Revolving Acceptance Credit 


arranged by 


S. G. Warburg & Co. Ltd. 


Banque Paribas (London) 


provided by 


Allied Irish Investment Bank Limited 


KZeinwort, Benson Limited K 

National Westminster Bank Group N.M. I 

S. G. Warburg & Co. Ltd. 


Banque Paribas (London) 
Midland Bank International 


N.M. Rothschild & Sons Limited 


Norsk Data 

doubles 

first-half 


earnings 


By Fay Gjester in Oslo 


Shipping 


merger 

challenged 

By Our Oslo Correspondent 

A MAJOR Norwegian shipping 
takeover is being challenged by 
two brothers who have just 
acquired . a majority stake in 
one of the companies involved. 

The deal, one of the largest 
ever arranged in Norwegian 
chipping circles, centres on the 
purchase by the Kioster Group 
of another cruise company, 
Royal VUdng Line. Sellers 
were Bergen Steamship and 
Nordenfjeldske. the two Nor- 
wegian shipping companies. 

The merger would create a 
fleet worth NKr 5.7bn (3689m). 
The sellers are taking stakes of 
7.5 per cent each in the new 
merged company, which is 
shouldering Royal VikJng’r 
debts,’ reported to be about 
SI 15m. 

This package is now being 
contested by Arne and Wilhelm 
Blystad, two brothers who con- 
trol 51.5 per cent of Bergen 


Steamship through their com- 
pany, Mertius. They plan to 
have the deal overturned, claim: 
ing that the takeover is against 
the interest of Bergen Steam- 
ship shareholders. They say 
that unless the deal is amended 
by including a share value 
guarantee, the present board of 
Bergen should resign. 

Although they sow control 
51.5 per cent, the Blystad 
brothers have no seats on 
Bergen’s board. Moreover their 
shares, newly acquired, will not 
be entitled to vote at a share- 
holders meeting, until four 
weeks after the August 2 
purchase date for the takeover. 
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Three Nordic banks forge close links 


BY KEVIN DONE, NORIC CORRESPONDENT IN STOCKHOLM 


; NORSK DATA, the fast-growing 
Norwegian mini - computer 
manufacturer, sharply increased 
its profits in the opening half of 
1984. The company, whose 
j shares are quoted on the Oslo, 
London and Stockholm stock 
exchanges, and traded on the 
! New York over-the-counter 
I market, more than doubled its 
pre-tax result to NKr 50.6m 
1 (SU.S.S.lm), is the half, from 
NKr 24.7m. Operating income 
1 totalled NKr 503.4m. against 
; NKr 309.6m, and orders booked 
-for hardware, software, train- 
| mg and maintenance, reached 
NKr 622m, up 65 per cent. 

Growth in bookings was 
strong in most areas. In 
Norway, where Norsk Data has 
I its largest market share, it was 
60 per cent, and export orders 
increased bv 81 per cent. 

Norsk Data’s NKr 20L5m 
share capital comprises about 
30 per cent non-voting B shares, 
most otf which are held by 
foreigners. Foreign Investors 
also hold about 34 per cent of 
the A shares, which have voting 
rights. 

The company has asked the 
Norwegian authorities to relax 
existing rules concerning B 
shares so that it may issue as 
many as ia wants, and sell an 
unlimited number to foreign 
investors. 

The Government is believed 
to be giving favourable 
consideration to this request, 
which could make it easier for 
Norwegian companies to attract 
foreign capital. 


THREE of Scandinavia’s leading 
banks, Skaninaviska Enskilda 
Jt > an xen of twefleD. joergeuoatiK 
of Norway, and Union Bank ot 
Finland, plan a far reaching co- 
operation deal which will leave 
the three with share stakes in 
each other. 

The agreement covers both 
their domestic and international 
businesses and is partly depen- 
dant on charges being forced 
through in both Swedish and 
Norwegian ban king legislation- 
It has been made in response 
to the growing liberalisation of 
Nordic backing regulations 3hd 
in preparation for the 
increased competition that will 
result when both Norway and 
Sweden open their frontiers to 
foreign-owned banking opera- 
tions. 


To cement the co-operation 
the three banks will take share- 
holdings in each other— legisla- 
tion permitting — with B-E 
Banken, the Nordic region's big- 
gest bank, buying a holding of 
up to 10 per cent in Bergen 
Bank and up to 6 per cent In 
Union Bank of Finland. It is 
planned that the deals will be 
made at market prices and 
through direct issues of new 
shares with each bank investing 
the same amount in the other. 

The transactions are unlikely 
to be made before next summer 
at the earliest but at current 
prices they involve an invest* 
ment of SKr 395m (S47.5m) by 
S-E Banken. 

Union Bank would invest 
SKr 335m, in gaining a 3-4 per 
cent stake In S-E Banken and a 


5 per cent share in Bergen bank. 
Berganbank would invest 
SKr 180m to acquire holdings of 
1.6 per cent in S-E Banken and 
i .a per cent in Union Bank. 

In addition, Berganbank Is 
planning to take shares of 20 
per cent in S-E Banken’s sub- 
.’diaries in West Germany 
(Deutsch-Skandinavische Bank) 
and in the UB. (Skandinaviska 
Enskilda Banken Corporation) 
for a total of SKr 80m. Similar 
holdings could be taken later by 
Union Bank. The three hanks 
are already partners in the 
London based consortium hank 
Scandinavian Bank. 

By 1985-86 both Norway and 
Sweden are expected to have 
passed legislation permitting 
foreign banks to establish sub- 
sidiaries. Finland has already 


taken such, amove.. . 

The banks will represent each 
other in their respective : home 
market s and deepen existing 

international ' =. oo-pporetion. 

Together they have total assets 
of some SKr 270bn and some 810 
offices in the three countries. -• 

The deal does not Jhvolva 
mutual 1 board membership but 
top level policy committees are 
to be formed. . v 

The h?T »ks would be able to 
Offer their customer fast money 
transfers ■ * and efficient cash , 
management services, partly 
through the joint expansion of 
comp uter banking services. - In 
addition customers would have 
better access to credits in local 
currency t h a n would bo possible 
i {separate subsidiaries were set 
UP. 


Elsevier and VNU well ahead 


BY OUR FINANCIAL STAFF 


TWO DUTCH publishing 
groups, Elsevier and VNU, 
report strong profits growth for 
the first half of 1984. Elsevier's 
net profits are 41 per cent 
ahead and those at VNU a full 
5S per cent 

On sales up from FI 647m to 
FI 718m, Elsevier has increased 
earnings to FI 40.7m (S12.6m) 
from FI 2S.9m. For the whole 
of 1983. net profits totalled 
FI 52.7m: the company says 


profits in the current six 
months are expected to develop 
favourably. 

VNU, whose profits recovered 
strongly last year, reports after- 
tax profits of FI 30.1m. Sales 
have improved by a tenth to 
FI 690m, so VNU’s sales-eam- 
ings ratio has widened by more 
than a point to around 4.4 per 
cent. 

Costs have been held in 
check, rising by just 6 per cent 
and the group's sales increase 


indudes strong gains for 
physical volume. Some divi- 
sions, notably book publishing 
in the Netherlands, have con- 
tinued to recover strongly. 

VNU says professional publi- 
cations fen the Netherlands and 
the UK contributed most 
strongly to the unproved per- 
formance. The group prints and 
distributes newspapers, maga- 
zines, books and trade journals 
in the Netherlands, UK, U.S. 
and Belgium. 


Porsche sees 
UJS. profits 
in first year 


By Kenneth Geotfing to Detroit 


Carrefour to offer car insurance 


BY PAUL BETTS IN PARIS 


I CARREFOUR, the leading 
I French hypermarket chain, is 
branching out into the financial 
services business by offering car 
insurance policies to customers. 

The French group has started 
a trial venture at its hypermar- 
ket of Ecully, near Lyon, but 
the company said yesterday that 
the group planned to offer a 
similar car insurance service at 
its other major stores if the 
trial was successful. 

It added that at this stage the 
group was not envisaging offer- 
ing any other financial services 


but it might eventually offer 
individual life insurance poli- 
cies. 

It is the first time a French 
hypermarket or supermarket 
chain has decided to branch out 
in this field and appears to re- 
flect an attempt to follow the 
example of large U-S. retailers 
such os Sears Roebuck which 
have diversified heavily into 
financial services. 

Carrefour said that because It 
bad no experience in selling car 
insurance policies it had decided 
to associate itself with brokers 


to offer the new policies. It said 
the choice of offering car insur- . 
ance as the first experiment In 
new financial services was 
linked to the fact that Carrefour 
already owns a large petrol 
distribution and car repair and 
services business. 

These operations are all sited 
at the group’s hypermarket com- , 
plexes. • “ It seemed a natural 
extension of the existing car 
services to offer customers also 
insurance services,” an official 
said. I 


THE PORSCHE family’s new 
car import and distribution 
company in the U.S. will be 
profitable in the second half of 
Its first year in. operation* Mr 
John Cook, the chief executive, 
said yesterday. . 

Porsche Cars North America, 
begins operations on Friday. 
Some $2Sm of capital has been 
provided by the Porsche family 
holding company — not the 
sports car manufacturing busi- 
ness which sold some shares to 
the West German public 
recently. 

Mr Cook said Porsche had 
withdrawn the TLS- co n cession 
from Volkswagen, which had 
held it since 1969, to protect 
Porsche’s position in the 
biggest market for its sports 
cars. 

He said he -expected about 
21,500 Porsche -cars to be sold 
in the U.S, this year, a decline 
from 21,831 brought about by 
the six-week- metal workers* 
strike in West Germany. 

Sales should go up to 23,000 
in 1985 and rise to 30,000 la 
five years* time. 

Porsche North America has 
signed up 308 of the dealers 
who held the franchise from 
VW and the outstanding 14 are 
expected to sign -soon. 


U.S. $850,000,000 



Central Finance Co. Ltd. 
£10,000,000 

6!A Per 1 CaiC Cbhiertlble fioiids Due 1996 


Malaysia 

Floating Rate Notes Due 1 993 


Pursuant to Clause 14(G) of theTrust Deed dated 11th 
August, 19B1 in respect Of the above Issue, notice Is 
hereby giver as follows:— 

The Custodian, Tokai International Limited, 
has moved to the following address: 

P & O Building 
122-138 Leadenhall Street 
LONDON EC3V4PT 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
28th August, 1984 to 28th February, 1985 the Notes will 
carry an Interest Rate of I2-&-% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 28th February, 1985 Is U-S. S635.69 for 
each Note of U.S. $10,000. 


Telephone: (01) 623 7588 
Telex: 8812849 TOKINT G (Unchanged) 

Cable: TQKAINT LONDON EC3 

Facsimile: (01)6287880 


Morgan GrantoH & Oo. United 
Principal Paying and Conver si on Agent 

29th August, 1984 


Credit Safest First Boston Limited 
Agent Bank 


The -Novo Group 


NOVO 


Half Year Statement 
1984 


6 months ended 
30th June, unaudited 
1983 2984 


1879 1 980 1981 1982 1988 


1.617 1,808 


Sales, Dkr. milli on 


1,275 1.579 2,193 2,681 3300 


329 320 


Income after tax 

(exclusive of extraordinary inoome) 103 ’ 176 341 


475 704 


4,778,606 5,062,920 


Average number of shares 

outstanding 


3,383,680 3,516,260 4.172,810 4.540,381 4,803,164 


68.78 63.11 


Earning per share in Dkr. 


30.54 50.01 81.78 104.69 143,32 


Capital expenditures. Dkr. mil lion 


126 201 303 493 


4,109 4,423 


Number of employees 


3,051 3^16 • 3,705 3.887 4,200 


- 1 


geu 






Can a 
ftro 




John I 


w.< 


.1 : " 


The Half Year Statement will be Novo Industri A/S • 

forwarded to registered shareholders Corporate C onuminicationa 
on 31st August .1984, NdvoAll6 

and can be obtained as from 2880 Bagsvaerd. Denmark 

3rd September 1984 from Telephone: 2-9823 33/3450 

or Streets Financial Ltd. 

18 Red Lion Court 
London EC4A 3HT ' 

Telephone: 01 : 353 1090 


NOVO INDUSTRI A® 


Novo Alls 
2880 Bagsvaerd 
Denmark 




•j. *i. , * • 

< '*;• , ' 

. +;• . 


August 1384 
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INTERNATIONAL COMPANIES and FINANCE 


Reuters share sale lifts 
International Thomson 


BY BERNARD SIMON IN TORONTO 


INTERNATIONAL Thomson, the 
Canadian publishing, travel and en- 
ergy group, lifted net income to 
£53.2m (569.1m} in the first half of 
1984 from £26. 6m a year ago. partly 
because of a C19m profit from the 
sale of shares in the Reuters news 
agency. Earnings per share, after 
extraordinary items, rose from 9.5 
pence to 18.2 pence. 

Trading profit fell from C58.2m to 
C57.2m. however, due mainly to nar- 
rower margins of the group’s Brit- 
ish travel subsidiary and an acci- 
dent earlier this year in the Piper 
Oil field, one of International Thom- 
son’s North Sea interests. 


The group’s first-half sales in- 
creased 11.9 per cent to £7 82.8m. 
Earnings before the windfall gain 
from the sale of Reuters shares 
were C342m. Thomson had a 4.7 per 
cent interest in Reuters held 
through the Press Association of 

the UK. 

Publishing subsidiaries in the UK 
and U.S. have performed strongly 
so far this year. International 
Thomson said its regional newspa- 
per interests in Britain posted a 
‘’significant" increase in profit, 
while the development of its North 
American business was being main- 
tained "at a high level." 


The UK travel business has been 
dented by over-capacity. Thomson 
said a vigorous marketing cam- 
paign had pushed up bookings for 
the rest of the summer holiday sea- 
son. although at lower profit mar- 
gins. 

The company said the Piper field 
was back to planned production lev- 
els, and the accident should not af- 
fect results for the full year. 

A reduction in the company's in- 
terest expense has offset the travel 
and oil setbacks. An official said the 1 
proceeds of last year's C45m share 
issue had been used to reduce out- 
standing debt 


Canada to study moves for 
petrochemical industry rescue 


BY OUR TORONTO CORRESPONDENT 


THE CAN ADLAN Government has 
agreed to examine measures to res- 
cue the country's oiling petrochemi- 
cal industry' after ignoring propos- 
als by an official commission of in- 
quiry earlier this year for a reduc- 
tion in feedstock prices. 

Tbe steps are expected to result 
in a further watering-down of the 
controversial national energy pro- 
gramme, which has held the prices 
or petrochemical raw materials 
above world levels. 

Mr Gerald Regan. Energy Minis- 
ter, said Government and industry 
officials could meet soon "to review 
the immediate short-term measures 
which could be taken to improve 
the viability or the industry." His 
statement follows assurances by 
the opposition Progressive Con- 
servative Party, which is expected 
to take power after the September 4 
general election, that it will remove 
taxes on feedstocks used by petro- 
chemical producers. 

The hardest hit companies are 
oil-based producers in eastern Can- 
ada whose feedstock prices are kept 
artificially high by agreements be- 
tween the federal authorities and 
the provincial Government of Al- 
berta, Canada's main oil-producing 
province. 

The pricing arrangements be- 
tween Alberta and the federal Gov- 
ernment are due to be reviewed at 
the end of this year. The plight of 
the industry is reflected in the re- . 
cent closure by Union Carbide's Ca- 


nadian subsidiary of its polyethy- 
lene plant in Montreal, forcing the 
Quebec primary petrochemical pro- 
ducer, Petromont. to shut down its 
ethylene facility. Petromont has al- 
ready received emergency funding 
of CS50m ($38.7m) from the federal 
and Quebec Governments. 

In addition. Gulf Canada is to lay 
off several hundred workers at its 
Varennes ethylene plant near Mon- 
treal. A question mark also hangs 
over the viability of Petrosar, based 
in Sarnia, Ontario, and a supplier of 
raw materials to the Polysar syn- 
thetic rubber producer. Petrosar 
lost CS50ra last year and is expected 
to post a similar loss in 1984. 

Canada has a total of 70 petro- 
chemical plants with sales exceed- 
ing CS5bn a year. The industry is a 
substantial exporter and employs 
about 18,300 people. It has fared 
growing competition in recent 
years mainly from U.S. Gulf-coast 
producers with lower feedstock 
costs. 

A federal task force on petro- 
chemicals proposed last February 
that the industry's long-term future 
depended on its ability to buy oil 
and gas-based feedstodcs at mar- 
ket-related prices negotiated be- 
tween feedstock producers and pet- 
rochemical companies. 

It urged an immediate 15 per cent 
cut in natural gas prices for indus- 
trial users and financial assistance, 
to enable oil-based producers to 
switch to other feedstocks such as 
butane and propane. 


• Canada's Restrictive Trade Prac- 
tices Commission has not yet de- 
cided whether to accept proposals 
by Government anti-trust officials 
for far-reaching changes, in the 
country's oil industry, a commission 
official said yesterday. 

The controversial recommenda- 
tions, which are opposed by the oil 
companies, include banning exclu- 
sive sales agreements between oil 
refiners and petrol retailers, prohib- 
iting most reciprocal supply ar- 
rangements between refiners and 
revamping an official oil import 
compensation programme. 

The Department of Consumer 
and Corporate Affairs said in evi- 
dence to the commission that the 
changes were necessary to counter 
overcharging by oil companies and 
excessive transfers to their parent 
companies, most of them in the U.S. 

The commission has studied the 
Canadian petroleum industry for 
the past three years. Public hear- 
ings were completed last spring and 
the commission staff are summaris- 
ing evidence. This process is expect- 
ed to be complete by the end of the 
year. 

The official said the commission's 
eventual recommendations would 
not necessarily reflect the views of 
tbe Department's anti-trust divi- 
sion. The Department is known to 
be unhappy with tbe commission's 
views after a recent investigation 
into the telecommunications indus- 
try. 


John Davies on ambitious goals for videotex 

W. Germany aims to put 
public in the picture 


Ford sees 
drop in 
number of 
car groups 

By Kenneth Gooding in Detroit 


THE NUMBER of major motor 
manufacturers worldwide wifi be 
cut from the present total of 19 to 
about seven within the next five 
to 18 years because of intense 
competition and overcapacity in 
the medium and heavy truck in- 
dustry. according to Ford, the 
U& motor group. 

Those who survive will be com- 
panies with an output of more 
than 150.000 trucks a year and 
with established operations in 
Europe, Latin America and 
North America, Mr Edson Willi- 
ams, vice-president and general 
manager of the group’s track op- 
erations, said. 

Ford plans to remain among 
the survivors by immyhlng its 
first “world truck” early next 
year. The vehicle will have a Eu- 
ropean cab, as used on the cargo 
range, and suspension system, 
and a North American-designed 
chassis, transmission and diesel 
engine developed from those 
used by the company’s agricultu- 
ral tractor division. 

The truck will be assembled in 
Brazil for the local market as 
wefl as export to the UA 

Mr Williams toM the Automo- 
tive News World Congress that 
the world’s medium and heavy 
truck plants were working on av- 
erage at just over half capacity. 
He said other track makers 
seemed to believe the answer to 
overcapacity was to invade the 
ILS. market. 

European companies such as 
Daimler-Benz. Ivcco, Volvo and 
the Rat subsidiary, Renault, 
were already well entrenched in 
the U-S. and four Japanese truck 
makers would soon follow, said 
Mr Williams. 

He said that manufac ture r s 
needed to cnt 29 to 25 per cent 
from the cost of producing medi- 
um and heavy tracks. Ford in 
working “to take cost out of ev- 
ery piece of the business.** 

Ford began its world truck 
programme two year ago and Mr 
Williams estimates it will take 
another eight years to reach the 
fnfi potential in the company's 
markets worldwide. 

The “world” vehicles will be 
designed in Europe and North 
America. Components will be 
common to Ford tracks wherever 
they are assembled so they can 
be prod u ced In relatively high 
TOttnne. 

Ford spent about $10tm on de- 
velopment and produced the pro- 
totype at an existing plant in 
BraziL Ford’s British operations 
will ship out cab panels for the 
project but' there will be lew 
North American components. 


Louise Kehoe on prospects of another personal computer war 

Atari out to ‘squash Commodore’ 


A NEW "aggressive" Atari Cor- 
poration will emerge out of the 
remnants of Atari Inc, the for- 
mer Warner Communications 
video game and home computer 
subsidiary, according to Mr 
Jack Trameil, the company's 
new chairman. 

Atari will “aggressively attack” 
world markets and transform 
itself from a “nearly bankrupt 
company into a world leader by 
the end of 1985.” Mr Tram i el 
promised in his first official 
statement since the July take- 
over of Atari Inc. 

Outlining the company’s stra- 
tegy for the next 15 months. Mr 
Tramiel made It dear that his 
product plans will bring Atari 
into direct competition with 
Commodore International, the 
home computer company that he 
founded, as well as with Apnle 
Computer. IBM and other major 
players in tbe personal com- 
puter market. 

Mr Tramiel said that the new 
Atari will compete In .the video 
game, home computer and small 
business computer markets. In 
1985 he nlans to introduce S-. 
16- and 32-bit microcomputers 
“all at affordable retail prices.” 

Video games, previously the 
major business focus of Atari 
Inc, are however expected to 
take second nlace to computers 
in the future. 

Mr Tram! pi's statement Is not- 
ably short of details, hut former 
Atari employees say that he has 
scrapped Atari’s new video 
game machine product 
announced in January, as well 
as the 5200 “Super” video game 
machine. Tbe chairman's stra- 



Jack 


tegy appears to be aimed ' as 
squeezing profits out of the 
dwindling video game market by 
reducing manufacturing costs 
and retail prices of the Atari 
video game to under $40. 

The plans of Mr Tra oriel's pre- 
decessor, Mr James Morgan, to 
revitalise the video game mar- 
ket with new product offerings 
have been shelved. Instead, Mr 
Tramiel is interested only in ful- 
filling current demand and is 
expected to drpo video games 
altogether before the end of 
1985. 

Atari’s new corporate image 
as an aggressive low-cost com- 
puter maker is expected to 
mirror that of Commodore, 
where Mr Tramiel established 


the' maxim that “ business is 
war." 

Commodore and Atari have 
long 'been competitors in die 
borne computer business. Now, 
under Mr Tra mid's leadership, 
the rivalry between the two pro- 
ducers Is expected to become 
intense. . . , 

Mr Tramiel ‘has ^discontinued 
all but one of Atari’s home com- 
puter models, the 800XL. The 
8-bit computer, now priced at 
$169 — $70 less than its price 
two months ago — competes 
directly with the Commodore 64 
which currently sells for around 
$ 200 . 

Retailers and industry 
.watchers expect a price war 
between the companies of the 
proportions seen last year when 
Texas Instruments was driven 
out of business. Atari sustained 
massive losses and Commodore 
alone p rope red. 

Privately, Mr Tramiel has 
said that he “ knows how to 
squash Commodore.” But he 
begins his fight against his 
former company at a severe dis- 
advantage. Commodore, under 
Mr Tramiel’s guidance, has 
amassed manufacturing capabi- 
lities that enable it to produce 
many of the parts for its com- 
puter products, giving it a 
major cost advantage. 

According to industry re- 
searchers at the Boston-based 
Yankee Group, -Atari Inc's 
manufacturing costs on the 
Atari 800XL were about $114 
early this year.- By reducing 
overheads. Atari corporation 
alms to bring costs down to S95 
per unit. Commodore’s popular ' 


“64" costs that / company 
around $84 to make, say the 
researchers. . „ 

Industry analysts are also 
sceptical about Mr Tramiel’s 
plans to introduce a new 32-blt 
home computer similar to Apple 
Computer's Macintosh, early 
next year. Development of 
such a product would normally 
be- ■expected“to . take at least a 
year. . 

In an effort to speed up the 
development process. Atari has 
approached other personal com- 
puter companies to negotiate 
licensing agreements. Mindset, 
a personal computer start-up 
company, confirmed that it has 
recently been approached by 
Atari, although no further dis- 
cussions are scheduled, accord- 
ing to the ^company. 

Amiga, another Silicon Valley 
company with a 32-blt computer- 
design, has also -been the target 
of Atari's attentions. Atari - 
recently sued Amiga claiming 
that the company failed to fulfil 
an agreement to supply special 
graphics circuits which Atari 
Inc had licensed to use in video 
game machines. Amiga has sub- 
sequently been acquired by 
Comraodode in a move that has 
increased the bad blood 
between Commodore and its 
former President. 

With his assault on the high 
performance personal computer 
market, Mr Tramiel. is, however, 
preparing for what he regards 
as die major “ battle “ — compet- 
ing with Apple and IBM for a- 
“ leading" share in the smalt 
business computer market 


$50m write-off to leave 
Kaiser Cement in the red 


BY DAVID BLACKWELL IN NEW YORK 


KAISER CEMENT, the Oak- 
land, California-based cement 
manufacturer and distributor, 
has written off its investment in 
China Cement a Hong Kong 
company in which it had a 36 
per cent interest. 

It will result in a net loss of 
about $50m or $6.83 a share. 
The write-off will be taken in 
the third quarter. 

After foreign currency adjust- 
ments, Kaiser's stockholders’ 
equity will be reduced by 
$38.8m or $5.30 a share. 

Kaiser, which invested in 
China Cement in 1979, said 
prospects for the Hong Kong 
cement industry had changed 
dramatically. Uncertainty over 


and 


the colony's political 
economic future had depressed 
the property market, construc- 
tion activity and the Hong Kong 
dollar. 

These factors had been 
further aggravated by a signifi- 
cant surplus of cement being 
sold at ** dumped prices ’ 
throughout the Pacific rim. the 
company said. Although China 
Cement’s plant had performed 
well, cement prices in China 
and Hong Kong had not been 
able to generate the cash to 
service its debt 

For the second quarter 
Kaiser reported a net loss, of 
$972,000 or 33 cents a share, 
and for the half -a net loss of 
$5 .2m or $1.10 a share. 


Osborne Computer to go 
public while in Chapter 11 


BY OUR SAN FRANCISCO CORRESPONDENT 


OSBORNE COMPUTER, the 
California-based portable per- 
sonal computer maker that filed 
under ChaRler 11 bf.the.UB. 
bankruptcy code last year, is 
pla n n in g a comeback— as a' DUo- 
11c company. In an upusnal 
move, Osborne is planning to 
offer 3m shares at $1 each in a 
public offering while stUl in 
Chapter ll. 

The company, which attracted 
worldwide attention when its 
business collapsed last year, is 
now aiming to make the most of 
its unusual financing plans. 
“This is one of the most off-the- 
wall things to do. and that’s tra- 
ditional for Osborne,” said Mr 
David Miller, vice-president of 
marketing. 


The date of the public offer- 
ing — some time -in September 
or October— will be a “market- 
ing. sales and positive public 
relations . decision,” ' said Mr 
Miner. 

Because Osborne is still 
under Chapter H protection its 
public offering will not be 
regulated by the Securities and 
Exchange Commission although 
Mr Miller said that the- SEC has 
reviewed the plan. 

Osborne aims to sell 2m of 
its shares to Osborne computer 
owners in California, with the 
remainder aimed at European 
distribution of the Osborne 
products. The offering will put 
37 per cent gf the company into 
public ownership. 


WEST GERMANY is pushing 
ahead optimistically with its 
videotex system, known as 
Bildscfairmtcxt (BTX), and is 
seeking to widen its scope by 
drawing on similar services 
abroad. 

BTX enables users to call up 
pages of text and iilusi rations 
over the telephone and to view 
them on a colour television set. 
With the aid of a keyboard, 
users can also convey messages 
and instructions. including 
bank transfers and orders to 
mail order companies. 

The Bundespost, the 
country's postal and telecom- 
munications authority. has 
scaled down its projections 
about the use of BTX in the im- 
mediate future because of a 
delay in setting up the service 
nationwide and a cautious 
market reception. 

It is still confident, however, 
that BTX will win wide accept- 
ance within a few years as a 
source of information and as a 
means of offering such services 
as home banking. 

The Bundespost will have ii • 
vested about DM 700m (5244m) 
in projects related to BTX by 
the end of 1986. including 
orders to IBM worth at least 
DM SOm for equipment and soft- 
ware. 

IBM was unable to raeer the 
original deadline of September 
1983 for handing over the 
system in the form envisaged, 
but this has taken some pres- 
sure off the Bundespost to meet 
self-imposed targets and has 
given some manufacturers a 
little more time to develop and 
market equipment for users. 

Alter detailed tests, the IBM- 
developed system now has been 
given the go-ahead, and an 
“interim solution" operating 
since last September is being 
wound down. 

Looking ahead, the Bundes- 
post. which has introduced the 

so-called Cept standard for 
script and graphics, is keen to 
draw on videotex systems in 
other countries. 

The Cept standard was en- 
dorsed by European telecom- 
munications authorities in 1981 
as a way to harmonise videotex 
systems. Television sets in West 
Germany which can display this 
standard could also show 
material from the different tech- 
ntcal systems developed in 
France and Britain. 

Herr Eric Danke, the Bundes- 
post executive in charge of 
BTX, says: “ We have had con- 
tacts with tbe French and we 
hope that we can make a con- 
nection during the next year, 
so that West German users can 


have access to French services." 

He also has his sights set on 
similar link-ups to enable West 
Germans to draw on videotex 
services in Britain and the 
Netherlands, and perhaps also 
Switzerland and Austria. 

In practical terms. Ibis would 
mean that BTX users in West 
Germany could call up details 
of holiday attractions in ocher 
countries, as well as prices on 
the London stock exchange and 
in the Dutch cheese market. 

Herr Darke predicts that 
BTX will have lm users In West 
Germany by about the end of 
1997, about a year later than 
l he original target date. 
Revenues are expected to begin 
matching operating costs when 
the system has lro users. 

BTX is still a long way from 
this target. It now has about 
5.500 users who were involved 


The Bundespost has set 
its sights on one million 
users of videotex by 
about the end of 1987. 


in field trials in West Berlin 
and Duesseldorf. plus about 
10.000 others in various parts 
of the country. 

The Bundespost has modified 
its original target by declaring 
that it is aiming by the end 
of 1986 to set up the technical 
capacity to handle lm users. 

Herr Danke believes that 
banking may be the key to 
BTX' s success. Many banks are 
already offering data such as 
interest rates and stock market 
prices, as well as enabling 
customers to call up electroni- 
cally a statement of their 
accounts, and. more impor- 
tantly. to transfer funds 
instantly, at any time of the 
day or night from their living 
rooms. 

insurance companies are also 

seen by Herr Danke as big 

potential users, keeping their 
representatives throughout the 
country in touch with head- 
quarters and relaying and 
receiving data via BTX. 

The Bundespost has set out 
on rather different paths from 
those pursued in pioneering UK 

videotex operations. It has been 

anxious to avoid a pricing 
system that might deter users, 
and from an early stage it has 
set great store on developing 
an interactive system of dia- 
logue 

The costs, most of which are 
temporarily waived, one being 
being set as low as possible for 
users and are to fall mainly on 
information providers, on the 


grounds that they stand to make 
substantial gains through BTX 
Mail order houses and banks, 
for instance, could have con- 
siderable scope for rationalisa- 
tion if more customers supplied 
orders or carried out trans- 
actions automatically through 
BTX. 

To develop BTX’s potential 
as an interactive dialogue 
system, the Bundespost has been 
anxious to encourage companies 
to interface their own computer 
systems to the network. At 
present 73 external computers — 
in such businesses as banks, 
insurance companies and travel 
agencies — are connected 

Altogether, there are about 
4,500 information providers in 
the BTX system at present, 
many of whom have been gain- 
ing experience throughout the 
field trials, which began in mid- 
1980. but the Bundespost 
expects a large increase in the 
next few years. The information 
providers can offer pages for 
national or regional viewing. 

Contrary to original expecta- 
tions, it is widely accepted that 
RTX's appeal will be mainly tu 
business users at first and that 
it will find its way into more and 
more homes as the cost of 
equipment falls. 

With its confident projections, 
the Bundespost has been trying 
to create a momentum to lift 
KTX quickly into an economical 
phase. But a cautious attitude 
among potential users soon led 
to doubts about the Bundes- 
post's original targets and even 
now private projections are less 
optimistic than the Bundespost, 
although longer terra projec- 
tions tend to be encouraging. 

One problem is the cost of the 
decoder, necessary to display 
data on a television screen, as 
well as the cost of an alphanu- 
meric keyboard to enable tbe 
user to exercise the dialogue 
function fully. 

Bundespost executives 

recently expressed the bope that 
the cost of a decoder would fall 
from about dm 1,000 to 
perhaps DM 600 or even DM 300 
in a few years. 

Tbe Bundespost itself sup- 
plies users with the modem 
which Is needed to transform 
digital data into analogue form 
suitable for telephone transmis- 
sion. 

The nerve centre of the BTX 
system is a computer' centre at 
Ulm in the south oF the country 
which is being connected pro- 
gressively to a network of 
regional computers throughout 
the country. When all are con- 
nected, almost everyone in West 
Germany will have access at 
local tanffs. 


Setback for 
Bank of 
Nova Scotia 

By Robert Gbbens in Montreal 

THE LOWER trend at Bank of 
Nova Scotia (BNS), Canada’s 
fourth largest chartered bank, 
continued in the third quarter 
this year. Net profit was CSttLiin 
($4&8m) or 38 cents a share, 
against $73Am or 53 rente a year 
earlier. Revenues were $332m 
against S351m. 

For the Bret nine months BNS 
reported a net profit of C$21 L&n 
or CS1A4 a share against 
C$2G0-5m or C$1.85, on revenues 
of C$L03bn against CSlJLlhn. 

The bank said domestic and 
foreign interest margins re- 
mained under pressure in the 
third quarter, while average bal- 
ances of non-performing loans 
were higher. These were shortly 
expected to move lower. Higher 
interest rates increased the cost 
of funds. 

The bank also said its fiscal 
1983 results were at peak levels, 

Vitatron out 
of the red 

By Our Financial Staff 

VITATRON, the Dutch medical 
equipment group which has a 
London stock market fisting, has 
da wed As way out of the red for 
the first six months of 1984. 

Against an operating deficit iff 
FI 282.000 ($87,306) in the find 
half of 1983. the group has re- 
turned a profits of FI L9m. At the 
net level, the profit is FI 842400, 
against a loss of FI 239m. 

Sales have risen by 24 per cent 
to F12L75m, adjusting lor the 
sales of the company's scientic 
division. 

Jamnial Trust Bank 

IN AN article published on Au- 
gust 22, it was staled that Jam- 
mal Trust Bank had collapsed 
and that it was Egyptian. This 
was completely erroneous as 
Jammal Trust Bank SAL, which 
is in fad Lebanese having 12 
branches in that country and 
four branches in Egypt, contin- 
ues to trade normally. 

We apologise, for these errors, 
which arose in our London of- 
fice, and are happy to lake this 
early opportunity to correct our 
article. 
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BNP Group 
continues to expand 

In an increasingly difficult year at home and 
abroad, the BNP Group succeeded in expanding 
its banking and commercial activities. The bank 
is wefl prepared for the approaching changes in 
banking and in the world economy. Total profits 
rose to FF1,548 million and assets increased by 
13.9% to FF843 billion. 





ReM Thomas tCmupCromonJ 


In France The growth in deposits of 1 1.7% enabled lending to companies and private 
clients to be increased by 15.8%. Many new savings schemes were introduced to fit 
individual requirements.- By the year end '480 automatic teller machines had 
been installed. 

BNP and its subsidiaries gave priority to companies engaged in international trade and 
to developing facilities for innovative projects and the establishment of new companies. 

Worldwide The international network of BNP is one of the largest in the world and is 
active in 75 countries. 

New offices were opened in Macao and Munich, Shanghai and Shenzhen in China, 
and Wellington in New Zealand. The French franc equivalent of loans abroad 
amounted to FF98 billion. Diversification of financial services, particularly leasing, was 
actively pursued. 

The bank strengthened further its position in the international capital markets and is 
one of the world's largest issuers of Eurobonds. The contribution by the international 
division to Group profits rose from 24% to 26%. The increase came mainly from the 
Australian and European networics. 

Results 1983 brought record profits. After distribution of the dividend arid despite a 
substantial increase in the provision for bad or doubtful debts, shareholders' funds 
increased to FF1 2,812 million. 


Consolidated figures 
Net revenue 

Profit before tax and provisions 
Provision for doubtful debts 
and general risks 
Net profit 


FF million 
24,399 
-7,980 

5,144 

1,548 


' % Increase 
+ 11.8 
+ 10.9 

+.17.3 

+4.7 
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Banque Nationale de Paris 

BNP Group Head Office: 

16 Boulevard des ItaTiens, 75009 PARIS - / 

Telephone: (010331) 244 4546, Telex: 280 605 
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Marginal rise in interim 


INTERNATIONAL 


improve profits at Hongkong Bank 


Gronp finance 
director for 


President of HealthAmerica 


Michael Page 


BY DAVID DODWELL IN HONG KONG 


By Michael Thompson- Noel 
in Sydney 


R£PCO, the diversified Aus- 
tralian motor components 
manufacturer and retailer, 
scored a 40.3 per cent 
improvement is net profit 
for the 12 months to June, 
following two years of 
determined rationalisation 
and the shedding of about 
3,000 jobs. 

Not profit was AS26.Im 
<US$22L2:n) on turnover 13.4 
per cent higher at ASl.OSbu. 
The dividend total is main- 
tained 10 cents per share. 

Air Neil Wolford, the 
chairman, said the company 
was sow a “ well balanced 
and diversified group, both 
geographically and operation- 
ally,'' and said that group 
sales b the current year were 
likely to improve to around 
ASLlba. 

Q« added that all main 
divisions were u in good 
health" and well set to pro- 
duce increased profits. 

Q Thomas Nationwide Trans- 
port, Australia's largest trans- 
port concern, is making a one- 
for-four rights issue at 50 
cents a share — well below 
prevailing market prices — In 
order to boost working capital 
by A$29.8m. 

The company also an- 
nounced a fourth - quarter 
dividend of three cents a 
share, making a total of 12 
cents per share. The full 
year results to June have not 
yet been announced. 

© Alcan Australia, the alumi- 
nium producer, has reported 
a net profit for the sis months 
to June of ASlO.lm. against a 
loss in the corresponding 
period last year of AS14.9m. 

The interim dividend is 
three cents per share. There 
W25 no interim payment last 
year. The company said that 
declining world aluminium 
nrieeshad been partially off- 
set by falls in the valne of the 
Australian dollar. 

(9 Mitsubishi Motors Aust- 
ralia converted an A 51 3.9m 
toss In the year to June 1983, 
into a net profit of A$128,0O0 
for 1983-84. Turnover grew 
from AS273m to A 8306m. The 
company plans to launch an 
all-new " Australian-made car 
in 1985. 


THE HONGKONG and Shang- 
hai Banking Corporation yester- 
day reported attributable profits 
of HK$1.02bn (US$130m) for 
the six months to June, up 5.5 
per cent from the HK$864m of 
theft ret half of 1983. 

Mr Michael Sandberg, the 
chainuanu, conceded that the 
results were “ certainly not 
miraculous," but noted that 
they compared favourably with 

the results of the "big four" 
British banks, and of banks in 
the U.S. 

He said that loan demand In 
Hcng Kong remained flat, and 
that the economic climate as a 
whole had nor recovered, des- 
pite a strong rally by the terri- 
tory’s manufacturing sector. A 
degree of confidence has 
returned, he said, but "some 
uncertainty over the political 


outlook persists." 

Mr Sandberg said the bank 
aimed “ in the fairly immediate 
future ” to reach a decision on 
whether or not it will acquire 
a 29-9 per cent stake in James 
Capel, the London stockbroker. 
If the deal goes ahead, he said 
the bank would acquire larger 
holdings 35 London stock 
exchange regulations allowed. 
He gave no indication of the 
price tag that would be attached 
to the deal. 

The Hongkong Bank is still 
looking for a suitable banking 
acquisition in Europe, Mr Sand- 
berg said. He insisted that 
nothing suitable had yet been 
identified, though the bank was 
"constantly booing approached 
by marriage brokers.” 

Noting that “ uncertainty has 
been the enemy of progress," 


Mr Sandberg said Investment 
activity had been lower than 
the bank would have liked, with 
most people awaiting the out- 
come of secret Slno-British 
talks on the future of Hong 
Kong. An agreement is due to 
be initialled In the last week of 
September, setting the frame- 
work for Gong Kong's future 
after 1997 when China resumes 

soverignty. 

Mr Sandberg refused to give 
profit forecast for the full 
year. He announced an Interim 
dividend of 15 cents per share, 
compared with an adjusted 
14.4 cents at the same stage last 
year, and said the bank was 
confident of recommending a 
final dividend of at least 
31 cents, a 5 per cent increase 
on 19S3. 

See Lex 


Doubts over bid for Tai Sang 


BY OUR HONG KONG CORRESPONDENT 


THE SINGAPORE - BASED 
United Industrial Corporation's 
HKSSSOm (U.S4>35.7roI bid for 
Tai Sang Land in Hong Kong 
is in question this week after 
the expiry date for the offer 
passed at the weekend. The 
lapsing of the offer, made 
through a Hong Kong sub- 
sidiary. coincided with a 
rebuttal by the Tai Sang board 
of public censure by the terri- 
tory's Securities Commission 
over an alleged breach of the 
takeover code In its response 
to the bid. 

UIC plans to make no move 


for the next two weeks, while 
It waits to see whether Hong 
Kong's Attorney General takes 
any further action. Under 
normal circumstances, the UIC 
bid would now have to lapse, 
but in view of the public cen- 
sure it is under no immediate 
pressure to withdraw. 

When It acquired a 2S.6 per 
cent stake in Tai Sang, a 
family-controlled property com- 
pany with most of its interests 
In warehouses In Hong Kong, 
Id the middle of June, UIC 
made it dear that if the take- 
over succeeded it intended to 


use Tai Sang as a springboard 
for business with China. 

UIC is controlled by Mr Lee 
Kim Yew, the brother of 
Singapore's Prune Minister. Its 
main interests are in property, 
and in the manufacture and 
distribution of detergents and 
toiletries. It revealed at the 
weekend that 4t is now negoti- 
ating to acquire a 14 per cent 
stake in Madison Securities, a 
Hong Kong-based merchant 
banking and trade financing 
company. Madison Is planning 
to change its name to IBI Far 
East (Holding). 


MPH 


BY WONG SULONG IN KUALA LUMPUR 


MULTI-PURPOSE Holdings, the 
diversified Malaysian Chinese 
investment group, has reported 
a 155 per cent increase in pre- 
tax earnings to 17.4m ringgit 
(U.S.$7.5m) for the six months 
to June, but after a hefty tax 
charge and minority interests, 
there was a loss of 2.4m ringgit 
compared with a net profit of 
108.000 ringgit 
An extraordinary gain of I3m 
ringgit left attributable profit 
at 10.5m ringgit compared with 
4.3m. Turnover rose from 196m 
ringgit to 307m ringgit 
Shareholders have approved 


the deal under which MPH Is to 
transfer its 40.7 per cent stake 
in United Malayan Banking 
Corporation to companies under 
P alm Zainuddin, Malaysia’s new 
Finance Minister, in return for 
a 51 per cent stake in the small 
Malaysian French Bank and a 
cash payment of 132m ringgit 


Two plantation companies in 
the group— Dunlop Estates and 
Malaysian Plantations — reported 
strong advances in profit for 
half-year, due largely to good 
palm oil prices. 

Dunlop Estates lifted pre-tax 


profits by 174 per cent to 22.8m 
ringgit on turnover 178 per cent 
higher at 140m ringgit, while 
Malaysian Plantations profits 
rose 60 per cent to 4.5m ringgit 
on turnover up 32 per cent to 
16.1m ringgit After-tax profits 
were 11.5m ringgit 

Bandar Raya Developments, 
the listed 41 per cent-owned 
associate of MPH. made pre-tax 
profits of 6.9m ringgit up 6 per 
cent on turnover down 27 per 
cent to 20.6m ringgit. Slow sales 
of residential properties in a 
dull market affected earnings 


New Issue 


This announcement appears as a matter of record only 


July 1984 


Hie Tbkyo Electric Power Company, Incorporated 

(Tokyo Denryoku Kabushiki Kaisha) 


U.S. $100,000,000 

13% per cent. Notes 1989 


Issue Price 10035 


County Bank Limited 


Algemene Bank Nederland N.Y 


Banque Paribas 


Girozentrale und Bank der osterreichischen Sparkassen 

Akuengnemduft 


Nomura International Limited 


IBJ International Limited 


Manufacturers Hanover Limited 


Merrill Lynch Capital Markets 


Mitsui Finance International Limited 


Morgan Guaranty Ltd 


Morgan Stanley International 


Orion Royal Bank Limited 


Westdeutsche Landesbank Girozentrale 


S.G. Warburg & Co. Ltd. 
lamaichi International (Europe) Limited 


Abu Dhabi I n vestment Company 
AI-Mal Gmup 

Aral; Banking Corporation (ABC) 

Julius Baer International Limited 

Rmfc Gufr«vilk 4 r, h'urz, Bungener 
IOuims *. 1 ijnutmJ 
Bank Leu International Ltd. 
BankAmerica Capital Markets Group 
Hank of Tokyo International Limited 
Banque Bruxelles Lambert 5. A. 

Banque Internationale & Luxembourg 
Society Anonyme 
Banque Nat ionaie de Paris 
Barclays Bank Group 
Baring Brothers & Co., Limited 
Clm.se Manhattan Capital Markets Group 
fta 1 Minhahm Limited 
Commerzbank Aktwngi’^itrfhait 
Credit Commercial de France 
Credit Lyonnais 
Cieditansialt-Bankvfivin 


Dai-Ichi Kangyo International Limited 
Daiwa Europe Limited 
Dominion Securities Pit&eld Limited 
Fuji International Finance Limited 
Goldman Sachs International Corp. 

Hambrrvs Bank Limited 
Handelsbank N.W. (Overseas) Ltd. 

HiU Samuel & Co. Limited 
Kidder, Peabody International Limited 
Klein wort, Benson Limited 
Kokusai Securities Co., Ltd. 
Kredietbank S.A. Luxembourgeoise 
Kuwait Foreign TVading Contracting 
& Investment Co. (SJUv ) 

Kuwait Investment Company (SA.K.) 
Lehman Brothers International 
Shoarsun Lehman American Express Inc. 
Lloyds Bank International Limned 
LTCB International Limited 
Mitsubishi Finance International Limited 


Mitsubishi Trust & Banking Corporation 
(Europe) S. A. 

Mitsui TYust Bank (Europe) SLA. 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 
The National Commercial Bank 
(Saudi Arabia) 

The Nikko Securities Co., (Europe) Ltd. 
Nippon Credit International (HK) Ltd. 
Osterreichische Lfinderbank 

Aktiengeselbchaft 
Rabobank Nederland 
Salomon Brothers International Limited 
J. Henry Schroder Wagg & Co. Limited 
Soci^te Generate 
Soci£te G€n£rale de Banque S A. 

Strauss, 71irnbuU & Co. 
Sumitomo Finance International 
Sumitomo Trust International Limited 
Toyo ITust International Limited 
Hbod Gundy tic. 


Mr lan G. Batcher is to Join 
MICHAEL PAGE PARTNER- 
SHIP an October i as group 
finance director, with particular 
responsibility for acquisitions 
and business development. He 
Is a main board director ot 
County Bank 2 nd head of its 
New York office. 

* 

Mr A. J. grtw wth, chair- 
man of FLEXTECH, will be 
retiring after the annual meet- 
ing on September 18. He will 
be succeeded by Mr L. V. C. 
Tindale. Mr Tmdale, who joined 
the board in 1975, is deputy 
chairman of Investors In Indus- 
try Group, chairman of Edbro 

Holdings and a director of 
several other companies includ- 
ing Britoil and Northern Engin- 
eering Industries. 

* 

Mr Anthony Butterworth has 
resigned his partnership with St 
Q um tin, chartered surveyors, 
and has become managing direc- 
tor of PAUL SYKES (DEVEL, 
OFHENTS). 

* 

Dr Graham D. Prichard has 
been appointed group marketing 
manager of NOBLE DENTON 
INTERNATIONAL. He will be 
responsible for the group’s 
worldwide marketing activities. 

* 

Mr John Patston has been 
appointed managing director of 
BOULTON SCAFFOLDING. 
Birmingham, an SGE Group sub- 
sidiary. He was previously 
president of the group's Ameri- 
can subsidiary, SGB Construc- 
tion Services, Inc. He takes the 
position vacated by Mr Joseph 
Fin a cane who has been 
appointed managing director of 
the group's Australian operating 
company, SGB Brookcr Pty. 

* 

Mr lan Tozer has joined the 
board of PROTIM SERVICES as 
managing director. Mr Fred 
Priday continues on the board 
and has been appointed director 
of operations. Protlm Services is 
a wholly-owned subsidiary of 
Benlox Holdings. Mr Toror was 
director and general manager of 
LPH Equipment Mr Ken Gilbert, 
Protun's marketing director has 
retired. 

¥ 

Mr w iniam War burton, manag- 
ing director of MARSHALL 
CAVENDISH, has resigned to 
take up a consultancy with Times 
Publishing of Singapore and 
assist in the development of the 
newly-opened Westway Film 
Studios. Mr Peter Edwards takes 
aver as managing director. 

♦ • 

Hr T. Glngell has been 
appointed chief underwriters of 
BALTICA-SKANDINAVIA IN- 
SURANCE COMPANY (UK) 
'rom October 1. 


* HEALTHAMERICA COR- 
PORATION. the American inde- 
pendent investor-owned operator 
of health maintenance organisa- 
tions. has named Mr Gerald 
Newmin as president and chief 
operating officer. Mr Newmin, 
who is to be elected to the com- 
pany's board in August, has 
served for the past eight years as 
president and chief operating, 
officer of International Silver 
Company, Meriden, Conn. He 
earlier servide for two years as 
vice-president and western 
regional manager of American 
Medicorp Inc. 


• Mr James E. Barnes and Mr 
John D. Morrow have been 
named to the board of VISTA 
CHEMICAL CO. Mr Barnes Is 
president and chief executive 
officer of Mapco Inc., head- 
quartered in Tulsa, Oklahoma. 
He joined Mapco in May as 
senior executive vice-president. 
Mr Morrow is with the invest- 
ment banking firm of James D. 
Wolfensohn Iucl, headquartered 
in New York. Vista Chemical, 
formerly Conoco Chemicals Com- 
pany, Is a privately-held corpora- 
tion with headquarters in 
Houston, Texas. 


• INFORMATICS GENERAL 
CORPORATION has reorganised 
Its operating structure into two 
units. Informatics Systems and 
Informatics Applications, follow- 
ing the resignation of Mr Bruce 
T. Coleman as president of the 
company for personal reasons. 
Dr Walter F. Bauer will assume 


the duties of president in addi- 
tion to his present responsi- 
bilities as chairman of the board 
and chief executive officer. Tbn 
reorganisation places all the 
company’s offerings for Fortune 
l,0009«teed companies, including 
the existing British and Euro- 
pean software products and 
professional services operators. 
Into the new Systems organisa- 
tion. Vertical offerings for 
mainly domestic U.S. markets, 
■such as law, accounting, in air- 
ance and distribution, will 
comprise the Applications 
organisation. Heading Infor- 
matics Systems will be Mr 
Richard C. Lemons, promoted 
from senior vice-president to the 
new position of executive vice- 
president. He wdll move from 
the company's Rockville, Mary- 
land operation to corporate 
headquarters in Woodland Hills, 
California, to take up the 
aopolntment Mr James R- 
vice-president, business systems 
Porter is promoted from group 
group, to the new position ot 
executive vice-president to head 
Informatics Applications. 

• NATIONAL STARCH AND 
CHEMICAL CORPORATION has 
elected Mr Wallace K. Grubman 
chairman, succeeding Dr Carlyle 
G. Caldwell- Mr Grubman. 
formerly president and and chief 
executive, win remain chief 
executive. Dr Caldwell will con- 
tinue to be active in the com- 
pany's business and will retnqin 
a member ot the board of direc- 
tors and became chairman of its 


executive committee. . 
president and chief operating 
officer is Mr Nicholas G. Marotta, 
formerly group vtco^wm«M, 
industrial starch., and food 
products division. 


• Mr Hugh J. Morgan Jr has 
Been elected vieechaitman and 
a director' of SQNAT tN^jjsnd 
chairman . of ‘SOUTHERN 
NATURAL GAS COMPANY, a 
So oat subsidiary, effective Sep- 
tember 1. . 

Mr Morgan is executive vice- 
president of Sonat, chairman ot 
Sonat Marine, also a Sonat sub- 
sidiary, and president a £ 
Southern Natural Gas. In Ida 
new position, he will remain as 

chairman of Sonat Marine and 


will continue to have operating 
responsibility At Sonat Inc. for 
Southern Natural Gas and Sonat 
Marine. 

• NORWEST AMERICAN BANK 
SjV. Luxembourg, the inter- 
national merchant banking sub- 
sidiary of Norwest Rank 
Minneapolis NA. baa promoted 
Kiss Maureen Foard to associate 
director. 

• Mr C O. «3wck) Zlemer has 

been elected a senior vice- 

president . of CBZ INDUSTRIES 
INC. He recently was appointed 
general counsel, ' succeeding 
Mr Richard A. Barton who has 
retired. Mr Zlemer joined in 
1964 as assistant counsel at the 
general offices in Oak Brook, 
Illinois, and was appointed asso- 
ciate general counsel in 197B. 
He was elected a vice-president 
In iflSa • • 


We are pleased to announce that 


we have moved to 


45 Broadway 
New York, NY 10006 


Our telephone and telex numbers remain the same. 
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Members New York Stock Exchange, Inc. 
and other leading Stock Exchanges 
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The Tokyo Electric Power Company, Incorporated 

(Tokyo Denryoku KabushlM Kaiiha) 


U.S. $100,000,000 


U.S. Dollar/ Japanese Ifen 


Long Dated Foreign Exc hange Swap 


Intermediated by 

National Westminster Bank: PLC 


Tokyo Branch 


Structured and arranged by 


County Bank Limited 
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UK COMPANY NEWS 


‘ ner >ca ASDA passes £100m and ‘doing very nicely’ 
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THE flOOM pre-tax profit barrier 
bas been broken by ioedued 
Dairies Group, the food retailing 
superstores. In the year ended 
April 28 1074 the group has 
produced, a £27m advance to 
£1040 tm and Is effectively rais- 
ing Its dividend frob 205p to 
3p net, with a final of L75p and 
giving another scrip— this time 
on a one-for-flve basis. 

As to the current year’s trad- 
ing, chairman Mr Noel Stockdale 
says this is ' satisfactory. He con- 
cedes that a dock strike “ could 
abut the country in a month,” 
but at-tbe moment M we are doing 
very nicely." 

Sales in the past year moved 
up from £L62bn to £1.7Sbn. 
Benefits came from the spending 
on store facelifts, opening new 
units, and “the move down 
south” where disposable spend- 
ins money is higher. The chair- 
man is “very happy** with the 
decision to allow the use of credit 
cards in aU stores this year. . It 
follows, a two-year exariment in 
20 stores and be notes cards 
helped the sale of non-food items 
where margtm are bigger. M It is 
the sa fes mix that matters," he 

As well as its food/cl otMng/ 
electrical superstores, the group 
owns Associated Fresh Foods, 
Allied Carpet Stones, and Wades 

Framlington 
expands In 
software 

Fnmdhigton Group, a leading 
investment management group. 
Is expanding its 1 operations into 
the computer software market 
The new subsidiary Unit Trust 
Software, 51 per cent owned by 
Framlington and 49 per cent by 
Stmulex, will market software 
for unit trust management com- 
panies. 

Initially, file company is 
offering a unit trust savings 
scheme programme and a unit 
trust dealing programme. It 
intends to follow this with a 
trust accounts programme 

The loss of tax relief on regu- 
lar premium life assurance con- 
tracts has stimulated regular sav- 
ings direct into unit trusts. Fram- 
lington is finding a ready mar- 
ket for file savings scheme pro- 
gramme, which was o rigmkHy 
written by Simulex for Framling- 
ton Unit managements along 
with file other programmes. 

Two unit trust groups have 
already taken the savings pro- 
gramme, while three other 
groups have expressed an 
interest 

There is a choiceof pro- 
grammes available for a commo- 
dore microcomputer configura- 
tion, a VAX minicomputer or 
for time-sharing on the Fram- 
lington VAX. 


Ocean Wilsons . 

The 5P deox 

Wilsons (Holdings) has been 
reammged for October 11 and 
fiie 20p A wl dividend will be 
paid fixes. 


Departmental Stores. It is taking! Trum wired to be in the region of 
a hard look at Wades— fiiree^'Xi-am to £2m. 
stores have already been closed^ Mr Stockdale says he has no 
and more are likely to go tois^pfltos for acquisitions. The cash 
year. It plans a * new approach "^position at the end of the year 



1984 

1983 



Operating 


Operating 


Turnover 

profit 

Turnover 

profit 


£000 

£000 

£000 

£000 

Stores 

1042079 

81017 

1018033 

58,440 

Fresh .Foods 

161012 

11,780 

1S9076 

11039 

Carpet Stores 

72017 

3014 

65020 

1056 

Wades Stores 

51,526 

1023 

47072 

1066 

TTK A V ... 

— 

— 

2,712 

*664 

Miscellaneous Trading 

3043 

278 

3032 

261 

Inter Company 

76057 

1 — - 

67001 

— 

Overheads 

— 

3071 


4,491 

Totals 

1,755.220 

95011 

1019044 

68007 


iftia autumn. 

It is also planning to sell its 
carpet factory at Frame. 
Somerset Although this unit 
turns out some 2m sq metres 
per annum ft is thought to be 
losing some £500,000. A manage- 
ment buy-out is expected to be ; 
signed within the next few days, ■ 
with the view being taken that 
when it is separated from Allied 
Carpets it will be able to win 
more customers. The price is 


was some £80m, about the same 
as in 1983, and “we need every 
penny piece for the development 
of ASDA. You cannot acquire 
land for shares. You must have 
cash resources for a business 
like ours.” 

. He comments: “There are not 
. many companies of our style' 
which we will be Interested in. 
2 would not like to dilute our 
by paying through the 
nose. It will have to be some- 


thing we feel we can improve 
vastly and I do not see any." 

In 1983-84 the group had some 
1.8m customers per week in its 
stores and Is aiming for 2m by 
the end of this. Average 
speeding per week was £16 
against £14.9 in the previous 
year. The 100th ASDA store will 
open in October. Capital spend- 
ing rose from £59.6m to fSL.Sco, 
and year could involve more 
than £100m. . . 

The profit before tax was made 
up of operating profit £95.04m 
(£63. llm). share of associated 
company £78000 (£98,000), other 
income £9. 67m (£9-37m), and 
interest payable and similar 
charges £180.000 (£186000). 

After tax £45-89m (£3202m) and 
minorities £26,000 (£27,000). the 
net profit for toe year comes out 
at £58.60m (£45.14m) for earn- 
ings of 8.92P (608p) per share. 

However, the attributable 
profit shows a reduction from 
£42. 17m to £SS.72m after extra- 
ordinary charges of .£24. 97m 
relating to a tax equalisation 
account. The directors have 
decided to create a reserve 
equivalent to the cumulative 
difference between tax allow- 
ances received end the amount 
of depreciation charged on 
q ualif ying assets expressed at 
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Mr Noel Stnckdale . . . 
stepping up the dividend 

the rate of 35 per cent 
Tbat part of the reserves 
relating to 1983-84 amounting 
to £5.7m has been charged to tax 
on profit for toe year. The 
reserve relating to years up to 
and including 198283 amounting 
to £23.9m has been charged to 
extraordinary items. The divi- 
dend absorbs £19. 68m (£14. 71m). 

See Lex 


Garfunkels forecasts another record year 


SINCE COMING to the USM In 
1962, Garfunkels Restaurants has 
in creased taxable profits at each 
interim stage, and the trend is 
continued with the announce- 
ment of a more than doubled 
surplus for the 26-week period 
to July 1 1984. 

The midway figures this time 
show an increase from £222.000 
to £502,000.* This emerged from 
sharply higher turnover at 
£403m against £202m, and the 
directors have every reason to 
believe from current trading 
figures that the profit for the 
full year will be another record 
for the group. 

The interim dividend is being 
effectively maintained at 0.43p 
net per lOp share on capital in- 
creased by last April's scrip and 
rights issues. The total last year 


was an adjusted 1.13p. 

The interim profit is offset by 
tax allowances brought forward 
and capital allowances arising on 
expenditure in the period. A tax 
charge of £13.000 ' (£11,000) 
represents advance corporation 
tax on the interim dividend now 
payable. 

There was an extraordinary 
debit of £3,000 last time, when 
profits before tax for the full 
financial period reached £767000 
(£321,000) on turnover of £6.78m 
(£8.41m). 

The rights issue earlier this 
year raised £10m for the group, 
which operates 16 restaurants in 
central London under the Gar- 
funkels name, one Black Angus 
steak house and four Deep Pan 
Pizza restaurants. The issue was 
intended to finance the £l-lm 


refurbishment of four recently 
acquired restaurants in central 
and west London. 

• comment 

Garfunkels' more than doubling 
in pre-tax profits is closely 
matched by the rate at which it 
has opened new restaurants, now 
totalling 27. Gross margins have 
still widened by just over one 
percentage point to 100 per 
cent reflecting an improved per- 
formance by the previous batch 
of new outlets as they came to 
maturity. Garfunkels also owes 
much to the buoyancy of the 
tourist trade, and, in the 
capital itself that means the 
pound's weakness is an im- 
portant ingredient in the receipe. 
Should the tourist trade torn the 
other way, however, the group ia 


busily building its domestic 
customer base by pushing Deep 
Pan Pizza outlets into the London 
suburbs. The Garfunkels chain, 
with its centralised salad sup- 
plies, seems less suitable for 
expansion outside the West End 
than Deep Pan Pizza with its 
simpler menu. The rights issue 
cash is still sitting on deposit 
since the group has been able Lo 
fund the current building pro- 
gramme of three restaurants 
from cash flow. But as capital 
allowances start to run down, 
Garfunkels is likely to -switch 
emphasis from build log its own 
outlets to buying them. The 
hectic pace of the first half's 
trading continues, pointing to a 
full-year out-turn of £10ra pre- 
tax. The shares rose 15p to 190p, 
a demanding 17 times prospec- 
tive earnings. 


Dufay Bitumastic up to £317,000 midterm 


A SATISFACTORY outcome to 
1984 is looked for by the Dufay 
Bitumastic group of surface 
coating producers, as profit 
before tax for the first half has 
advanced from £225,000 • to 
£317,000. 

The throe main operating 
divisions, Dufay- Titenlne, Inks 
and Wailes Dove, all performed 
better than in the corresponding 
period of 1983, notwithstanding 
the disruption of supplies to 
Writes -Dove . brought^ about by 
•tbff* m in er s * 1 dlsputfeT --The con- 
tinued level of activity in these 
sectors Is “ very encouraging," 
the directors state. 

The Greek acquisition is not 


achieving the level of success 
planned, and it sustained a mid- 
way loss of some £46,000,' of 
which £33,000 is attributable to 
Dufay. Steps are being taken 
to rectify the situation and the 
directors hope to report more 
favourably at the year end. 

Group sales in the half year 
moved ahead from £7.86m to 
£9 05m, and the trading profit 
came to £582000 (£491,000). 

Depreciation took £153,000 
(£168,000) and interest £112,000 
<£98,000). - •••’ 

After tax £139,000 (£66,000) 
and minorities credit £13,000 
(charge £2,000), the attributable 
profit is £191,000 (£157,000) for 


earnings of l-2p (lp) per share. 
The interim dividend is again 
lp net— test year’s final was 1.6p 
when profits reached £568,000. 

• comment 

Dufay Bltumastic’s shares have 
been supported by bid hopes 
since 1979 when Camrex tried 
and failed to buy the company. 
Since then Camrex has itBelf 
been acquired by Ruberoid 
which inherited a stake in Dufay 
now -standing at 25 per cent. 
Takeover rumours live on, par- 
ticularly after the takeover 
earlier this year of another in- 
dependent paintmaker, Donald 
Maepherson, but they are as far 


HongkongBank <Z> 

The Hongkong and Shanghai Banking Corporation 

‘ < / rporated Incorporated in Hong Kong with limited liability 


1984 Interim Results 

The Directors announce that the unaudited profit of The Hongkong Bank Group for the six months ended 30 June 1984 
was HKS1 ,01 7miflion (1983 : HKS964 million), an increase of 5.5 %. The profit was arrived at after providing for taxation 
and Sifter making transfers to inner reserves. 

The Directors have declared an interim dividend of HK $0. 1 5 per share (1983: HK SO. 144 adjusted). The dividend will be 
payable on 5 October 1984 to shareholders whose names ace on the Register of Shareholders on 21 September 1984 and 
will amount to HK$429 million (1983 : HK$412 million). 


away as ever from being 
realised. Meanwhile, share- 
holders have had little satisfac- 
tion from Dufay's patchy trading 
performance in recent years. 
The current year has begun well, 
although the miners* strike has 
interrupted supplies of coal tar 
to the bituminous coating sub- 
sidiary. Wailes Dove. The Greek 
acquisition, made last year to 
break into an important market 
for marine paint, is proving 
more troublesome than ex- 
pected. Dufay, could make 
£800,000 pre-tax this ‘year, put- 
ting the shares, down 2p to 47p 
on a multiple of 14.7, assuming 
a 40 per cent tax charge. At 
this level, speculation share- 
holders must accept that the 
price is still too high. 


Cadbury’s 
ADR share 
issue likely 
next month 

Cadbury Schweppes, the choco- 
late and soft drinks group, 
anticipates a mid-September 
date for its previously postponed 
share offering In toe U.S. 

An amended preliminary pro- 
spectus has been filed with the 
Securities Exchange Commission 
for an offer of American 
depositary shares (ADS). 

American depositary receipts 
evidencing the ADS' will be 
traded on toe over-the-counter 
NASDAQ system. Each ADS will 
represent ten ordinary or com- 
mon Cadbury shares. 

Cadbury postponed toe Issue 
in May due to toe state of the 
Stock Market The offer will 
involve the issue of between 
4040m shares. 

When toe proposed issue was 
I unveiled in April, Cadbuty said 
that it expected to raise at least 
@75m (£57m at current exchange 
rates). 

At that time Mr Hugb Collum, 
the group's finance director, said: 
“More than 20 per cent of our 
trading profit comes from the 
U.S. yet we have a negligible 
U.S. shareholding.” 

Last week Cadbury reported 
an 16.5 per cent increase in 
interim pre-tax profits to £39.7m 
with a sharp 33 per cent rise to 
£60m in operating profits from 
American operations. 

Cadbury spent £27 .5m last year 
in the U.S., involving Peter Paul 
Cadbury confectionery, Duffy- 
Matt apple juice and Schweppes 
drinks, and expects to spend 
more this year. This increase 
in capital expenditure was offset . 
by a reduction in the UK. , 

Moorgate Mercantile 

Taxable profits at Moorgate 
Mercantile Holdings rose by 
£133,000 to reach £650.000 in the 
year to March 31 1BS4. 

The principal activities of the 
group are the provision of instal- 
ment credit finance, leasing 
facilities, personal, accident and 
pecuniary loss and long-term 
insurance. 

The final dividend is lifted 
from 0-Sp to O0p to give an in- 
creased year's total at L3p 
(l-lp). 

Turnover was up from £lG23m 
to £ 18.87m. Tax took a larger 
share at £106,000 against £86.000, 
and an e xtra o r dinary debit of 
£216,000 (£49,000) mainly com- 
prised a deferred tax charge. 
Group attributable profit was 
down from £382,000 to £328,000, 
while earnings per lOp share 
came out at 204p (20Bp) pre- 
extra ordinary items. 


Target Currency 

Target Managed Currency 
Fund says its -interim dividend 
payment due August 31 to 
holders of participating shares 
has been delayed until further 
notice. 


Memory placing is 
unlikely following 
revision of profits 


A PLANNED SHARE placing in 
London by Memory Computer, 
toe Irish-owned electronics firm, 
is likely to he postponed in- 
definitely following a sharp 
revision of its results for 1983-S4. 

The company bas now agreed 
figures with its auditors which 
show pre-tax profits uf just 
IE760OO (£62,300) for the year 
to March, compared with a figure 
of I£1.5Sm in the preliminary 
results announced in June. 
Figures for sales are also re- 
duced from I£I0.3m to I£S2m. 

In toe year to March 1983 the 
company had pre-tax profits of 
just over l£lm on sales of 
117.3 m. 

These audited figures wilt be 
a severe blow to Memory, wliich 
became something of a favourite 
of Irish investors when it was 
launched on the Stock Exchange 
in 1982. The company was valued 
at £9m at that stage and nine 
months later raised £3ra in a 
successful share placing. 

The new placing was 
announced in June but yesterday 
Memory’s joint managing direc- 
tor, Mr Aidan McKenna, said the 
□ew figures did not alter the 
company's underlying position. 
They had been seeking fresh 
cash for development and 
acquisitions and had an excess 
of I£3.5m of current assets over 
current liabilities. 

Memory will be taking their 
broker's advice but the prob- 
ability is that they will have ot 
wait to see if market sentiment 


HIGHLIGHTS 


The Lex column looks first at 
the strong earnings performance 
of ASDA and reviews the group’s 
plans for the current financial 
year which arc underpinned by 
a rapid store expansion pro- 
gramme. The column also looks 
at the options facing toe Hong 
Kong and Shanghai Banking 
Corporation os the colony's 
political future begins to come 
into some form of perspective 
and, lastly. Lex examines the 
prospects for International 
Thomson, richer by far now that 
the Reuters stake has been given 
value, but oil revenues are down 
while earnings from toe tradi- 
tional regional newspaper 
interests are on a strong upkick. 


recovers sufDcicntl yto allow u 
placing. 

Mr McKenna blames much of 
the problem on an agency deal 
with the U.S. company Fortune 
Systems Incorporated, which 
ended with Memory having to 
refund al Mho customers to which 
it sold a microcomputer under 
Die agency a trance meat. The 
difference with auditors, Toucho 
Rosa, was over whether some 
recent international contracts 
could he inch ided in the 1983-84 
accounts. Mr McKenna said. 


Taylor Woodrow continues 
growth with £13m so far 


Taylor Woodrow, an inter- 
national builder and civil engi- 
neering contractor, continued its 
profit growth in the first six 
months of this year with a £1.4 9m 
advance to £13.11m at toe taxable* 
level. 

The result was achieved on 
higher turnover of £350m. against 
£31 7m, but included a lower con- 
tribution of £ 1.04m, compared 
with £1.71m, from related com- 
panies. 

Shareholders are set to receive 
an increased interim dividend of 
4p per share. This compares 
with an adjusted 2.75p, but the 


directors say it must not be 
assumed that this will load to an 
increase in the total rote of dis- 
tribution as compared with too 
2fi per cent rise in 19S3. 

Earnings per share moved 
ahead by 0-7p to 10.7p. Tax pay- 
able came to £5.fim (£5.02m), 
after which the amount available 
for distribution is shown as 
£6. 33m (£5.92xn). 

In 1983 the company pushed 
profits before tax up by 26 per 
cent to £35.9m on turnover of 
£696m (£609 ml and paid divi- 
dends, adjusted for a otHMfor-ono 
scrip, totalling 1205p (9.75p). 


COMPANY NEWS IN BRIEF 


DIVIDENDS ANNOUNCED 


American Trust ... Int. LOS — 1 — 2.5 

Assocd. Dairies L75 — L31* 3 2.25* 

Dufay Bitumastic ... int 1 Nov 15 1 — • 2.6 

Edinburgh Fund* ... int. 1 Oct 5 0.6 — 1| 20 

First Scott. Amer. int. 25 Oct 1 L4 — 5.15 

Garftutkels* int 0.43t Oct IS (143* — 1.13* 

Heelamat* 3.6 Oct 24 3.6 5.6 5.6 

Taylor Woodrow ... int 4 Oct 1 2.75* — 1205* 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock. 1] Minimum final of 4p expected. || Final 2p 
forecast 


The interest rate for this 
week's issue of local authority 
bonds is 10} per cent, up three- 
sixteenths of a percentage point 
from last week, and compares 
with 10} per cent a year ago. 
The bonds are issued at pax and 
are redeemable on September 4 
1985. 

A full list of -issues will be 
published In tomorrow's edition. 
* *■ * 

Pre-tax profits of Shell Refining 
(FOM) Berhad fell by 39 per 
cent to M$25m (£8. 2m) in toe 
six months to June 30, 1984. The 
fall was due to softer prices for 
refined oil products. 

Turnover was down by 7 per 
cent to 8831, although refining 
was marginally up at 67,000 
barrels daily. 

The directors expect profit- 
ability to come under pressure 
for the remainder of the year as 
prices of refined oil products 
have weakened further since 
early August 

The interim dividend is held 
at 5 cents. • - 

* ■* * 

Net asset value per share at 
Throgmorton Trust rose from 
200.4p to 222.4p for the six 
months to May 31 1984. The 
interim dividend is unchanged i 
at 2.75p. The total last time was 
6.5p per ordinary 25p share, and | 


the directors state that this time 
it will not be less. 

Revenue of this investment 
trust comprised: dividends and 
interest received £402m 

(£2. 73m); Interest and under* 
writing commission £232000 
(£56,000); net receipts from toe 
dealing subsidiary £52,000 
(£23,000); expenses and interests 
£10Sm (£733,000). 

* * *■ 

Net asset value at the Scottish 
Investment Trust came to 279.6p, 
after deducting prior charges at 
par, against 270p, for toe nine 
months to toe end of July 1984. 

Revenue before tax came to 
£5.07 co <£408m). Gross invest- 
ment income amounted to 
£7.3 lm (£7.17m). 

Short term bank loans out- 
standing have been reduced 
from U .5. $30 .2m at toe end of 
October 198S to $19-3m at the 
end of last July. Net revenue 
for toe year should benefit from 
this, say the directors. Dollar 
exposure is now 24 per cent of 
assets. 


LADBROKE INDEX 
Based on FT Index 
828-832 (—3) 

Tel: 01-493 5261 


The financial highlights for the first six months of 1984 are as follows : 


Six months to 30 June 1983 
HK$96* million £88 million 

HK80.34 £0.031 

HK$412 million £37 million 

HK $0,144 £0.013 


HKSm 

470,313 

19,586 


£m 

41,606 

1,773 


Attributable profit 
Earnings per share* 
Interim dividend 
Dividend per share* 
(*As adjusted) 


Total Assets 
Shareholders* Funds 


Six months to 30 Jane 1984 
HK $1,017 million £96 million 

HKS036 £0.034 

HKS429 million £40 million 

HKS0.15 £04)14 


HKfCm 

482,133 

20,189 


£m 

45390 

1,901 


Prospects for toe rest of 1984 

The strong economic recovery underway in the United States has to a lesser extent been mirrored in a number of other 
major industrialised nations. In contrast many of the less developed countries contin ue to be beset by balance of payment 
and. debt servicing problems. These have caused the financial and econom ic climate to remain unsettled. 

In Hong Kong the manufacturing sector has benefited from the recovery in its major markets and exports have shown 
significant growth .While some uncertainty over the political outlook persists, a degree of confidence has returned. 

The Directors are of the opinion that Group profitability will continue at a satisfactory level and are confident of being 
able to recommend a final dividend of not less than HK $0.3 1 per share. 


This Advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange. 

THE BRISTOL 
WATERWORKS COMPANY 

Placing of £6.000,000 

11 % per cent Redeemable Debenture Stock, 2004 
at £99 per cent 

Application has been made to the Council of The Stock 
Exchange for the above Stock to be admitted to the Official 
List . The Stock will ran k for Interest pari passu with the existing 
Debenture Stocks and Mortgages of the Company. 

In accordance with the requirements of the Council of The 
Stock Exchange £500000 of the Stock is available in the 
market on the date of publication of this Advertisement. 
Particulars of the Stock have been circulated tn the Extel 
Statistical Services Ltd., and copies may be obtained during 
usual business hours on any weekday (Saturdays excepted) 
for fourteen days, from and including 30th August, 1984, from 

Seymour, Pierce & Co., 

10 Old Jewry, 

London, EC2R8EA 
and 

Hoare Govett Limited, 

Heron House, 

319(325, High Holbom, London WC1V 7PB 


he Register of Shareholders will be closed from 10 September until 21 September 1984 (both dates inclusive). In order 
• qualify for the interim dividend, all transfers (accompanied by the relevant share certificates) must be lodged with the 


Registrars not later than 4.00 pan- on 7 September 1984. 


By Order of the Board 

FRFrame 

Secretary 


Hong Kong, 28 August 1984 


Granville & Co. Limited 

Member of NASDIM 

37/28 Lome Lane London EC3R. 8EB Telephone 01-621 1212 


Over-the-Counter Market 




Notice is hereby given that a ctiwdend of^ 15 cents Canadan per 
share has been declared on the outstandng class Aand class 
Ccommon shares of the Corporation for the quarter ended 
June 30, 1984, payable on September^, 1984 lo shareholders 
of record at the dose of business on September?, 1984. 

Class C shareholders will receive 8.7848 pence (being the 
equivalent of 15 cents Canarian) per share. 


Toronto. Ontario 
Augusts 1984 


By Order of tha Boafi 
D.J. Sydor 
Seowsvy Treasurer 


Let us light 
your future 

Concord Lighting Is Britain's 
leading manufacturer of com- 
mercial and institutional 
lighting and lighting control 
systems. If you are con- 
sidering design, reloca- 
tion or re*f urbishment 
of your premises con- 
tact us- 


FtotaffexPLC 

ConcordHouse . 

241 City Road 
London EC1 

TeL- 01-253 1200 • • 

Concord - One ot the Rotaffe x businesses 














UK COMPANY NEWS 


MINING NEWS 


BIDS AND DEALS 


Uranium profit New political and war risk insurer 


supports EZ 


THE CONTINUED fall in prices 
for copper and gold and a senes 
ot industrial disputes combined 
to bring about a sharp reduction 
in the profitability of EZ 
Industries, the diversified 
Australian mining group, in the 
year to June 30. 

These adverse factors more 
than offset the beneficial impact 
on the group's results of the 
improvement in zinc and lead 
prices, and EZ would have been 
forced to report a loss for the 
period but for its 3L per cent 
interest in Energy Resources of 
Australia (ERA), which operates 
the big and profitable Ranger 
uranium mine in Australia's 
Northern Territory. 

The contribution from this 
source enabled EZ to report net 
profits of AS16.6m (flO.Sm >, 
down 43 per cent on the previous 
year’s AS2Pihn. 

The final dividend has been 
cut from 9 cents last year to 5 
cents, making a total of 7 cents 
compared with 12 cents previ- 
ous) v. Turnover rose from 
A$290-2m to AS319.4m. 

ERA continued to do well over 
the same 12-month period, with 
net profits little changed from 
the year before at AS57.49m. The 
company maintained its policy 
of distributing at least 75 per 
cent of earnings in the form of 
dividends, and The payment 
totalled 12.5 cents. 

This is a signfiicant figure for 
both EZ and the other large 
shareholder in ERA, Peko-Walls- 
end. which also owns around one- 
thiril of the uranium producer. 
The two companies own special 
"A" shares, which were not 
entitled to the payment of divi- 
dends from ERA until the level 


of payments reached 12.5 cents 
in a year, and now that this mark 
has been achieved, both will 
rank for dividends in the same 
way os any other shareholder. 

EZ is currently the subject of 
a takeover bid by the associated 
company North Broken Hill 
Holdings. The latter is reported 
to have raised its stake in EZ 
recently to 64 per cent 

Another Australian company 
with uranium interests, Mary 
Kathleen Uranium, has reported 
a net profit for the six months 
to the end of June of A$3.85m. 
This compares with a profit in 
the opening six months of 1983 
of A57.99m, before an extra- 
ordinary credit of AS3.4m from 
the sale of fixed assets following 
the closure of the mine and 
township. 

Mintng operations at MKU 
ceased almost three years ago, 
aod the remaining contracts are 
being met from stockpiled 
material. Of tbe 193 tonnes due 
for delivery this yea. 98 tonnes 
were shipper during, tbe past six 
months and the remainder will 
be delivered in December. 

In interim dividend of 5 cents 
has been declared. MKU is 
owned as to 51 per cent by CRA, 
in which the Rio Tlnto-Zinc 
group holds 52.9 per cent. 

The company 3aid that its 
rehabilitation programme has 
been deyaled by tbe heavy rains 
experienced earlier this year, 
which have prolonged the drying 
out of the evaporation poods. 

The programme will now 
extend in to 19S5, with the final 
date for completion being depen- 
dent on conditions during next 
year’s wet season. 


Johnnies does well 


SOUTH AFRICA’S Johannes- 
burg Consolidated Investment 
(“Johnnies") mining and indus- 
trial group bas maintained Uie 
impetus shown at the half-year 
stage to lift net profits for the 
full year to June 30 by 20.4 per 
cent to a best-ever R 123. 7m 
(£61m), or 1.686 cents per share. 
They compare with the previous 
best in 1982-83 of R1 02.7m. 

Following an increase of 50 
cents in the interim dividend the 
final is raised by a like amount 
to -570 cents (2Slp) making a 
total' for the year of 750 cents 
against 650 cents. 

The major factor in the rise 
in earnings has been the 25 per 
cent increase in investment 
income to R89m, notably from 
the holdings in Rnstenbnrg 


Platinum, tbe gold-producing 
Randfontein and the De Beers 
group diamond trading com- 
panies. 

Profits of the operating sub- 
sidiaries, mostly industrial com- 
panies, have fallen modestly to 
R19m from R19.7m in tbe past 
year despite the recession in 
South Africa. 

It is possible that they may 
fee! a colder draught in the 
current 12 months, but tbe 
platinum and diamond interests 
should again do well. 

Net current assets stand at the 
usual big premium over the 
share price, amounting to R276 
(£136) per share compared with 
the London share price of f73 
at which the dividend yield is 
now just over 5 per cent 


Bougainville profits fall 


EARNINGS or the Rio Tinto- 
Zinc group's big Bougainville 
copper-gold operation in Papua 
New Guinea have virtually 


New Guinea have virtually 
halved in the first six months 
of this year and the company 
says that if the current low 
metal prices persist results for 
the second half will be lower. 

The interim dividend is 
reduced to 2 toea (1.7p> from 
5 toea. A final of S toea was paid 
for last year. 

Net consolidated profits for 
the six months to June 30 have 
dropped to K16.6m (££13.Sm> 
from K32.Sm in the same period 


of. last year. Turnover fell to 
RlTO.lm from K211.2m. 

Two major factors in the 
downturn were lower metal 
prices and reduced production, 
the latter reflecting the declin- 
ing trend in ore grades as open- 
pit operations move into the 
lower ground. 

Copper production in the half 
year fell to 88,195 tonnes from 
93,047 tonnes in the same period 
of 19S3 while gold output 
declined to 8,841 kilogrammes 
from 9,329 kg and that of silver 
was 23.837 kg compared with 
23,881 kg. 


MINING NEWS IN BRIEF 


SOUTH AFRICA’S gold produc- June. 


tion rose id July after three Westfield, part of the North- 


consecutive months of decline, gate Exploration group, had a 
The latest monthly total was net profit for the period of 

1 a. OA _ ■ _ 


1,822,787 oz, ahead of the June C$S.24m or 83 cents a share, 
figure of 1.816.912 oz and also compared with C$436,000 or 7 


above the 1,811,382 oz produced cents in tbe first half of 1983. 


in July last year. 


The company bas also announced 


The July figure brought the plans for a public financing of 
cumulative total for the first some C$3ra through the issue 
seven months of 1984 to of flow-through shares and 
12.6S0.447 oz. a litiie below the warrants. 

12,713,481 oz which hud been In addition, Westfield plans a 
produced at the same stage of major drilling programme on its 


MLshibishu gold property 45 
miles south-east of llemlo. 


Extraordinary gains totalling north-western Ontario. 


C£ti.lra (£3.6m) from the public Mr William G. Yuill, managing 


flotation of the exploration director of geological consultants 
vehicle Ennex International and Mackay and SchneUmann, has 


the sale of part of the holding been elected president of the 
in the Australian gold mining Institution of Mining and 


operations of Whim Creek Con- Metallurgy for the 1985-86 
solid a led allowed Canada's session. He will take over as 


Westfield Minerals to report a president at the tMM's annual 
profit for the six months to meeting on May 16 1983. 



BASE LENDING RATES 


A.B.N. Bank 10195 

Allied Irish Bank 101% 

Amro Bank 20 j% 

Henry Ansbacher 10* % 

Associates Cap. Corp. 104% 

Banco dc Bilbao 101% 

Bank Hapoalim 104% 

BCCI 104% 

Bank of Ireland 10; % 

Bank of Cyprus 10*% 

Bank of India 10*95 

Bank of Scotland 104% 

Basque Beige Ltd. ... 104% 

Barclays Bank 104% 

Beneficial Trust Ltd.... 11*% 
Brit. Bank of Mid. East 10*% 

■ Brown Shipley 10J% 

CL Bank Nederland ... 10j% 
Canada Porma’t Trust 104% 

Cjyzer Ltd. 10* % 

Cedar Holdings 12 % 

■ Charterhouse Japhet... 104% 

Choulartons 12*% 

Citibank NA 10*% 

Citibank Savings B12 % 

Clydesdale Bank 104% 

C. E. Contes & Co. Ltd. 113% 
Comm. Bk. N. East ... 10*95 
Consolidated Credits— 12 % 
Co-operative Bank ...*10}% 
The Cyprus Popular Bk. 104% 
Dunbar & Co. Ltd ... 104% 

Duncan Lawrie I0j% 

E. T. Trust 11 % 

Exeter Trust Ltd 11 % 

First Nat Fla. Corp.... 14495 

First Nat. Secs. Ltd.... 13 % 

■ Robert Fleming ft Co. 10J% 
Robert Fraser ......... 11 % 

Grind lays Bank 1104% 

■ Guinness Mahon I0J% 

a Hambros Bank 104% 

Heritable ft Gen. Trust i0j% 


I Hill Samuel 5104% 

C. Hoarc & Co 7104% 

Hongkong ft Shanghai 10|% 
Klngsnorth Trust Ltd, 10 % 
Knowsley & Co. Ltd. 11 % 

Lloyds Bank 10*% 

Mallinball Limited ... 104% 
Edward Man son & Co. 12 % 
Mcghraj and Sons Ltd. 10>% 
Midland Bank 104% 

■ Morgan Grenfell 104% 

National Bk, of Kuwait 10*% 
National Girobank ... ioj% 
National Westminster 104% 
Norwich Gen. TsL ... 10|% 
People's Tst. & Sv. Ltd. 12 % 
R. Raphael & Sons ... 10J% 
P. S. Rcfsou & Co. ... 104% 
Roxburgho Guarantee 114% 
Royal Trust Co. Canada 104% 

I J Henry Schroder Wagg 104% 
Standard Chartered ...910*% 

Trade Dev. Bank 10|% 

TCB 104% 

Trustee Savings Bank 104% 
United Bank of Kuwait 104% 
United Mizrabi Bank... 104% 

Volkskas Limited 10 J% 

Westpac Banking Corp. 10*% 
Whiteaway Laidlaw ... li % 

Williams ft Glim's ... 104% 
Wininist Secs. Ltd. ... 10* % 
Yorkshire Bank 104% 

I Members of We Accepting Houses 
Committee. 

7 -Onv daoosijs 7.2S*.». 1-monih 
8 00*/,. Fixed raw 12 months D.SOO 
9.75*i no.KM. 12 months 10.00%. 
7 day deposits on sums of undar 
£10.000 £10,000 up to E30.DG0 

BV.. £50.000 and ovar 8*.%. 

Cull dooouits £1.000 and aver 7V&. 
21 -day deposits over £1,000 
Domjnd deposits 7V-»- 
Mortgage base rero. 


THREE MAJOR international 
insurance groups, tbe U-S. 
Continental Corporation, the 
Swedish Skandia International 
Insurance Corporation and the 
Japanese Yasuda Fire and 
Marine Insurance Company, 
have joined forces to launch a 
new UK based Insurance opera- 
tion. PanFlnandal, specialising 
in political, war . and credit risk 
insurance on a worldwide basis. 

PanFinancial will have an 
initial capitalisation Of £9m held 
eq ually by the three groups. It 
will commence operations with a 
portfolio of excess credit in- 
surance purchased from British 
National Insurance Company, 
which will continue to be a 
major participant as a 
reinsurer. 

The company expects to be 
fully operational by January 
1985. Mr Alastair Malcolm will 
be the managing director and 
Mr Martin Roberts its chief 
underwriter. Both held senior 
management positions with 
British National. Sven Grise. 
chairman of Skandia U.K. 
Insurance is chairman of Pan- 
Financial. 

This is still a comparatively 
new insurance field for tbe 
major groups to operate. Until 


Approval for 
BICC disposal 
in Malaysia 


Anglo Nordic stake 
switched to Holland 


A 47 per cent stake in Angle 
Nordic Holdings, an engineering 
bolding company, has been 
transferred from AHN (Hemel 
Hempstead) to - AN Holdings 
BV, a Dutch company. 

Both the buyer and the seller 
of tbe holding are subsidiaries 
Of Freelanz Investments, and 
thus the buyer will not be 
required to make an offer to 
Other shareholders. ANH (Hemel 
Hempstead), which has four 
Anglo Nordic directors on its 
board including chairman Mr 
Brian Wolf son. will retain 25 
per cent of Anglo Nordic. 

ANH (Hemel Hempstead) is 
the holding company of Davies ft 
Perfect, Anglo Nordic's insur- 
ance brokers, and AN Holdings 
BV is the holding company for a 
Bermuda-based company which 
underwrites a large part erf 
Anglo Nordic's insurances. 


Barton Hill Quarries bas 
reduced its holding in the Vectis 
Stone Group by 250.000 shares 

to 1.08m 17.7 per cent). 

* ★ * 

Boring and CO bas acquired 
Newton Chambers Engineering, 
a designer of all types of gates 
for flood control, water supply 
and hydro-electro projects. 

* * * 

>Ward Securities has disposed 
of 25.000 shares io Cronlte Group 
and is now interested in 16.8 per 
cent of the ordinary <37.3 per 
cent). 

* * * 

Kuwait Investment Office holds 
an interest in 1.193.1SO shares of 
comon stock of no par value in 
Great Western Resources (5.96 
per cent of -the capital). 

* * * 

Acceptances of the Rohan offer 
for DAD Properties have been 
received in respect of 13,360,347 
ordinary (91.51 per cent), which 
together with 240,490 shares 
purchased by Rohan on June 11 
represents 93.09 per cent of the 
total. The offer has now closed 
and Rohan will exercise its right 
to acquire the outstanding share. 
★ * * 

Mr Ipe Jacob, of Thornton 
Baker, has sold the trading assets 
of Park Sectional Insulating 


Profits before tax of Dublin- 
based CPI Holdings fell from 
1I32S.000 to IE70.000 In the half 
year ended March 31 19S4 00 
lower sales of 1119.25m. com- 
pared with l£20.6m. The interim 
dividend is held at lp net per 
25p share. 

The directors believe the 
decline in volume and margins 
is in line with the expsrience 
of other companies in the bous- 
ing and construction industries. 

Interest charges rose from 
£207.000 to £228,000 but lax 
took less at £24,000 (£115.000). 
Earnings totalled 0.4p (L7p) per 
share. 


BOARD MEETINGS 


Tlifl following companies have notified 
dates ol board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purposas of considering 
dividends. Official indications are not 
available as to whether the dividends 
era interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: AMEC. Anglo American 
Industrial, Babcock International. I. J. 
Dewhlrst. Refuge Assurance, Slough 
Estates. A. G. Stanley. Weir Group. 
Williams Holdings. 

Final: Com pea. 

FUTURE DATES 

interims: 

Anglo American Gold Inv ... Sept 6 
Bank Ol Scotland Sept 25 


Barrow Hepburn 

Beattie (James) 

Glanfield Lawrence 

Pearson 

Redkitt and Caiman 

Rgpnar 

Save and Prosper Gold Fund 

Sedgwick 

Tarmac 

Wadkin 

Finals: 

Bracken Mines 

Cantors 

Consolidated Plantations 

Kinross Minas 

Leslie Gold Mines 

London & Prov Shop Centres 

Smith Whitworth ... 

UniBBt Gold Mines ............ 

Winkelheak Mines 

t Amended 


Sept 6 
Sapt A 
tSepr 3 
Sapt 6 
Sept 6 
Nov 7 
Aug 31 
Sept 6 
Sapt 6 


recently, political and war risks 
were covered either by Govern- 
ment agencies, the Export Credit 
and Guarantee Department in 
the UK, or by Lloyd's, while 
credit risk insurance is offered 
by a. relatively few number of 
specialised insurance companies’. 

However, Government activi- 
ties in this field which were 
rarely put on a commercial 
basis have been running into 
increasing financial problems in 
recent years. The mounting 


losses of ECGD have recently 
been given a lot of attention. 
But Government in geoeral have 
been cutting back on political 
risk coverage as funds get 
depleted. 

This has come at a time when 
the demand for political and 
war risk insurance by die major 
multi national industrial com- 
panies bas bees growing. 

Government involvement in 
this field of insurance has tended 
to be on an individual project 


basis primarily as a backing to 
boost exports or overseas 
development Multinational 
companies now seek this type 
of insurance as an integral part 
of their overall and ongoing 
insurance needs. 

The three companies participat- 
ing Is tM$ new venture claim 
that the insurance market has 
no kept abreast of client needs 
in these fields and that the 
London insurance market, includ- 
ing Lloyd’s, has showed a singu- 
larly restrictive attitude to these 
new demands. 

The intention of the new com- 
pany is to develop Insurance 
products and ideas that will meet 
these new requirements. The 
intention is for PanFinancial to 
expand slowly under conditions 
ot tight control, since these 
areas are “ high risk " insurance 
fields, worth much of the busi- 
ness coming initially from client 
companies of the three partici- 
pants, tiie rest coming through 
insurance brokers. 

Tbe participants are seeking a 
fourth partner in the venture of 
a comparable size — possibly a UK 
or an insurance company from 
another EEC country. Even so 
the combined assets of tbe three 
groups is in excess of £23bn. 


Epicure in 29.9% Dutch link-up 


BY CHARLES BATCHELOR 


Malaysian authorities have 
approved a deal allowing BICC 
to sell its 62.7 per cent stake in 
Malayan Cables to’ a second 
Malaysian buyer at a higher 
price of 22-27 m ringgit (USS9.6m) 
instead of the original l&63m 
ringgit. 

The purchaser is Sapura Hold- 
ings, a major Malay contractor 
with the telecommunications 
department It is paying 2.75 
ringgit for each of the 8.1tn 
shares in Malayan Cables held 
by BICC. 

In January this year. BIOC 
entered into a deal with Hong 
Leeng Industries Berhad to 6ell 
52.7 per cent of Malayan Cables 
at 2.3 ringitt per share. After 
rhis 5 per cent each was to go 
to two other individuals includ- 
ing Mr Samsuddin Kadir, chair- 
man of Sapura, for the same 
price. 

However, it is understood 
that the original deal lapsed 
since government approval was 
not forthcoming. 

Sapura is making a similar 
cash offer of 2.75 ringgit for the 
rest of the shares in Malayan 
Cables, 


Install ati ebon w, a privately- 
owned Dutch construction group, 
has bought a 29.9 per cent stake 
In Epicure Holdings, the con- 
struction services, hotels and 
property group, from Epicure 
chairman Mr Reg Brealey. 

Tbe Dutch group bas said it 
does not at present intend to 
acquire any further shares but it 
will be providing additional 
finance to Epicure to allow U 
to carry out projects in tbe UK. 

Install atieb craw will provide 
finance to allow Epicure to go 
ahead with a £3m 150-bedroom 
hotel development ax Newark. 
Nottinghamshire, Mr Brealey 
said yesterday. 

“They also have other items 


in tbe pipeline to put our way” 
he added. “This will allow us 
to carry out more * in-house ’ 
projects whereby we 'find a site, 
get planing permission and raise 
the finance rather than commit 
ourselves In advance to manage- 
ment contracts." 


Mr Brealey said the two com- 
panies had been talking for 


' quite some time " though they 
ladn ever worked together on 


hadn ever worked together on 
construction projects before. The 
link-up will open tbe UK con- 
struction market to the Dutch 
group. 


Ins tall atieb ouw bought 7.47m 
shares at a premium to the 
Friday closing price of 33p. At 
lhatp rice the shares were worth 


a total of £2.47m. They eased 
*p yesterday to 32}. 

Mr Brealey continues to hold 
22.1 per cent of Epicure. 
Installatiebouw is to nominate 
two directors to the Epicure 
board taking total board strength 
to five. 

Epicure was a restaurant and 
hotels chain in the early 1970s 
but was turned into a largely 
building services and construc- 
tion group under Mr Brealey who 
gained control in 1978. 

Higher interest charges pushed 
Epicure's pre-tax profits lower to 
£552,000 in tbe six months ended 
December 1983 from £703.000 in 
the comparablep eriod, Turnover 
rose by nearly 40 per cent to 
fg am 


Bryant plans share voting ban 


Derek Bryant Group, a specialist 
Lloyd's insurance broking group 
quoted on the Unlisted Securities 
Market, bas detailed a proposed 
amendment to its Articles ot 
Association in a shareholders 
circular. 

Tbe circular describes the 
group’s acquisition of 90 per cent 
of L R. Stock, a London-based 
reinsurance broker. 

Bryant's proposed new Article' 
of Association provides a pro- 
cedure under which- a share- 


holder can be disenfranchised if 
that party holds, or acquires, a 
material interest in the company 
and is not approved— or the 
directors have reasonable 
grounds for assuming would not 
be approved— by the committee 
of the Lloyd’s insurance market. 

If approval were not gained by 
the Lloyd's committee for any 
shareholder who bas more than 
20 per cent of one of the 
market's Approved' firms then 
the status erf any Lloyd's broker 


as a Lloyd's broker migbt be 
affected. Lloyd’s might withdraw 
approval of member firms if un- 
desirable shareholdings were 
built up. 

Derek Bryant has said that its 
change in its articles “would 
be a sensible protection for 
shareholders and, indeed 
employees of the group.” 

A meeting to approve the 
changes is to be held on Sep- 
tember 24 at 10.30 am at Brown 
Shipley and Co, Founders Court, ! 
Loth bury r London. 


Lep withdraws bid for Munford 


Lep Group, tbe international 
freight forwarding group, 
announced yesterday that it has 
withdrawn from the bidding for 
Munford ft White <M ft W), the 
security alarms manufacturer, in 
the face of a higher agreed bid 
from Tons tafl Telecom. 

Lep said its own one-for-one 
share offer valuing each M ft W 
share at 14Sp and the total bid 
at about £4.1m was a fair one 
and it did not believe it was In 
the interests of its own share- 


holders to increase it Tun stall's 
revised share offer was worth 
l86p with a cash alternative 
worth 170p. 

The Take-over Panel has given 
Lep permission not to post 
details of its own offer to M ft W 
shareholders. 

Tunstall won acceptances last 
Friday from the holders of 36 
per cent of the M ft W shares 
for its bid as well as a statement 
of intention to accept from 
Border and Southern Stock- 


holders Trust, which has 9.3 per 
cent 


M ft W made pre-tax profits 
of only £201,000 in the year 
ended March 31 1984 against 
£451,000 the year before on turn- 
over which was 43 per cent 
higher at £3.02m. 


Tbe downturn resulted from 
investment spending on new 
products and manufacturing 
facilities and from increases in 
staff levels. 


AND DEALS IN> BRIEF 


Company to Darchem and Rite- 
vent. Mr Jacob was appointed 
receiver to Park Sectional Insu- 
lating on July 11. Tbe company 
had a turnover of some £lm and 
traded from premises at Forest 
Gate and Barking in Essex. 

* * * 

Shareholders of Standard Tele- 
phones and Cables have approved 
the proposed acquistion of ICL, 
an increase in the authorised 
share capital and proposals giv- 
ing the directors various authori- 
ties to allot shares. 

The first closing date of the 
recomended offer is 3 pra on 
September 7 1984. The cash 
alternative will close on that date 
and will not be extended. 

* it * 

Cramphorn was advised on 

August 20 by County Bank that 
it has disposed of its holding of 
Cramphorn ordinary shares. On 
July 3 the holdings stood at 
90,000 shares (6.23 per ceat). 

On July 20 this was reduced to 
3.11 per cent and on August 15 
the rest of the holding was sold. 

★ * * 

Mr Maurice F. Krug has 

acquired 300,000 Butterfield 
Harvey ordinary and now has 

1.3m (9 per cent). The shares 

are held by Technology Inc, of 
which Mr Krug is a director and 


is entitled to exercise one third 
or more of the voting power at 
general meetings. 

Gold production has been re- 
sumed at the big Ok Tedi mine 
in Papua New Guinea. Govern- 
znent permission for operations 
to restart was given after an 
inspection team checked leakage 
in a fllltrathra plant which had 
threatened to damage a tailings 
(waste) dam. 

The PNG Governemt ordered 
the mine to be dosed for the 
second time earlier this month 
after alleged breaches of en- 
vironmental controls. Owners of 
Ok Tedi are: Broken Hill Pro- 
prietary (30 per cent), Standard 
Oil of Indiana (30 per cent), tbe 
PNG Government (20 per cent) 
and West German interests (20 
per cent). 

* * ★ 

An urgent meeting of the 

Australian Coal Consultative 
Council bas been called tollow- 
Uxg the news that the CRA 
group's KemUa Coal and Coke 
is closing one of its three 
collieries in New South Wales 
and laylng-off 600 workers, 
reports Colin Oupman from 
Sydney. 

NSW Government leaders are 
trying to find ways of preventing 
the closure. As reported here on 


Monday, tbe company said that 
while its stockpile of coking coal 
had grown to the equivalent of 
more than annual production It 
was unable to obtain additional 
sales contracts in export markets. 
* * * 


Mr K. Horne, a director of 
Robert Horne Group, has sold 1 
70,000 “A” shares in the com- 
pany and bought 5.000 ordinary 
shares. Mr B. Horne, a director, 
has sold 80,000 “A” shares, and 
bought 7.500 ordinary shares. In 
Tuesday’s edition, because of an 
agency error, the shares were in- 
correctly stated as Vickers da 
Costa shares. 

* * 


At an EGM of Albert Martin, 
shareholders' approved resolu- 
tions to increase the companies 
holding in its subsidiary Martin 
Emprer (Far East) from 80 per 
cent to 95 per cent 

S. C. Y. Ling purchased 
50,000 shares in Albert Martin 
on August 16. Following tbe 
allotment of 900.000 shares to Mr 
Ling, his bolding has increased 
to 1.4m shares (14.95 per cent 
of increased share capital). 

Mr S. C. Y. Ling, managing 
director of Martin Emprex (Far 
East), has joined the board of 
the parent company. 


COMPANY NEWS 


All companies within the 
group, which i$ a subsidiary of 
Harley, have shown an improved 
performance in the months of 
May and June, but margins and 
economic conditions currently 
prevailing do not hold out 


favourable prospects for the 
remainder of the year. 

* * * 

London and Manchester Securi- 
ties reports taxable profits up 
from £220.000 to £376,000 for 
calendar 1988. The comparative 
figures refer to the previously 
named Carlton Real Estates, and 
do not include the results of 
London and Manchester Securi- 
ties, acquired January 14 1983. 

Turnover came to £7 .3m 
(£1.28m), and the tax charge was 
£315.000 (£9.000). of which 

£300,000 is in respect of develop- 
ment land tax on a major disposal 
during the period- 
. Minorities took £15,000 last 
time, and earnings per share are 
shown at 0_2p (1.4gp). There is 
no dividend payment for the 
year. 

★ * ★ 
Taxable profits at Alexander 


Basse U. which trades in the 
distribution of building sup- 
plies, quarrying and coal 
recovery, increased from £lR2m 
to £2. 02m in the year to March 

31, 1984. 

From turnover of £24£la 
(£23. 73m) trading profit emerged 
at £2.13m (£1.92m), and the 
taxable result was struck after a 
£106.000 (£96,000) provision for 
tbe employee sbare scheme. 

A final 0.72p final dividend 
represents an effective Q.12p 
increase from last time, and lifts 
the total from 0.92S to Lllp. 
Earnings per share were up 
from 7.3p to 7.5p. 

There was a tax charge of 
£400,000 (£198,000) and minori- 
ties took £6,000 (£58000). 


Humphries Holdings, developer 
and printer of motion films, 
deepened in the year to March 
31 1984. 


Tbe second half deficit of 
£421.000 wiped out the £106,000 
midway profit, and tbe full year 
loss of £315,000 compares with a 
£111,000 loss last time. As in 
each year since 1970, there will 
be no dividend payment The 
loss per .diare increased from 
2.28p to 5.25p. 


* * * 

As the directors anticipated at 
le interim stage, losses at 


Turnover dropped stightly 
from £ 12.4m to £ 12.32m. There 
was a £106,000 (nil) tax credit 
this time, and a prior year 
adjustment credit of £652,000 
(debit £22.0001. After minorities 
took £46.000 (£39,000) and an 
extraordinary debit £454,000 
(nil) the attributable loss 
emerged at £57,000 (£172,000). 
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CONTRACTS 


Over £6m In Galliford 


The GALLIFORD GROUP has 
received orders for over £6.6m 
worth of work. Wincott Galli- 
ford, Wolvey. has landed 17 con- 
tracts, the largest being for 
Coventry City Council at Cottage 
Farm Road, Coventry! the work 
involves flats and warden 5 
accommodation. On the private 
side, it bas contracts from RoUnx- 
for refurbishment and altera- 
tions at the Banbury works 
worth £220,000; GEC Tele Com- 
munications, Coventry, for 
external works (£200.000), and 
jobs for other companies includ- 
ing AE Developments mid Rugby 
Portland Cement Galliford and 
Sons bas the contract for the MS 
motorway repairs adjacent to 
Corley Services Station. This 
work, worth over £LSm, will be 
carried, out for Warwickshire 
County Council as agents fox tbe 
Depiirtmeht’ ' of Transport Work 
includes removing 20,000 cu 
metros of existing carriageway 
and reconstructing, using more 
than 65,000 tonnes of stone and 
“blade top" road building 
materials. Stamford Construc- 
tion is undertaking works for the 
Anglian Water Authority, 
Oundle, for water main renova- 
tion, involving 53,000 metres of 
cement mortar and epoxy re- 
lining techniques developed by 
the company, which is also con- 
structing a channel and culvert 
at Fletton Spring, improvements 
to a value of £400,000. tor tbe 
same authority- AFW Con- 
struction has won £926400 Worth 
of various construction In 
Nuneaton, Kiddlington, Warwick, 
Worcester and Banbury; as well 
as for General Foods at Ban- 
bury and MSF in Worcester. 

* 

THKRM-A-STOR, Peterborough, 
bas won a contract to replace all 
existing windows, at BP House, 
Hemel Hempstead, worth over 
£500.000. It is expected that the 
project for the replacement of 
1,400 windows will take up to 
two years to complete. 

* 

Marconi Space Systems has 
awarded BOSSES ft RUSSELL 
(a member of tbe Grand Metro- 
politan Group) a 12.5m building 
services engineering order for 
work at the Portsmouth com- 
plex, for completion in Decem- 
ber 1985. 

★ 

NOKWEST HOLST MINING bas 
been awarded a £3.7m contract 
by Irvine Development Corpora- 
tion to cany out an opencast 
mining and land reclamation pro- 
ject; 120,000 tormes of coal will 
be mined from Sourlie opencast 
coal site and delivered to the 
National Coal Board aod the 
land win afterwards be 
reclaimed to predetermined con- 
tours to suit future use. TWs 
contract is unusual In that it is 
awarded by Irvine Development 
Corporation and not the NCB. 
The mine is within an area 
which is to be developed as an 
mdustrial estate, and some of 


the access toads built wrier the- 
contract will remain for in 
the permanent . development, - 
Work on prod ucing b as 
begun and is ^ ^ 

completed in April Hffity -. 
GEOFFREY OSBOKNEyhM 

S5X awarded building and 

engineering contracts worth a, 
total of $4 m. These indude a 
£2m contract for construction of 
roads and senrices atHMS 
Sultan at Gosport., and £5^.000 
for refurbish meat of Cambridge 
Barracks. Portsmouth. Both are 
for the PSA. A contract for, 
development and constructfam of 
30.000 sq ft of industrial ware- 
housing valued at fl . 2 5 m In 
Southcote Road, Bournemouth, is 
being carried out for Penview. 
Three refurbishment contracts 
totalling £300.000 include up- 
grading Woking 1 Station - for 
British Rail, refurbishment of 
the Thatched House public house 
in Portsmouth for Friary Meux 
and refurbishment of a factory 
for Dowty Circuits in 
Chichester. ^ .• 

HIGGS AND HILL has won ’■ 
flBm construction contract- at 
Rochdale Infirmary, Whitehall 
Street. Rochdale, for the North 
Western Regional Health 
Authority. Due for completion 
at the end of 1985 it comprises 
construction of a three-storey 
unit; including a link corridor 
to the existing hospital, and wlH 
provide 56 beds and SO day 
places. Worts to the existing 


hospital will include iip-gradlng 
the hospital kitchen and genera- 
tor room. Higgs and Hill 'also 
has a a. 5m contract for a single- 
storey school building at Blerley - 
Highfield Middle School* for the 
City of Bradford Metropolitan 
Council-" The contract— for com- 
pletion In 1986 — compris es con- 
struction of - 2,800 sq metres 
covering the moan school build- 
ing. a detached . caretaker's 
bungalow and a services building 
an electricity sub-station. 

EDMUND NtJTT ALL has been 
awarded the next stage of the 
Eastern Dock freight compound 
extension by Dover Harbour 
Board with a £t-5m paving con- 
tract. Aa its retaining wall con- 
tract nears completion Nttttall h> 
preparing to start work on the 
concrete block paving of 4.28 
hectares of reclamation and the 
Installation of associated ser- 
vices. Work is due to start on 
September’ 17 and be completed 
in 28 weeks. 

* 

WILTSHEER SCOTLAND has 
successfully tendered for general, 
repairs and adaptations to pro- 
vide accommodation for the 
Department of Computing 
Science in the University of 
Glasgow. Wort, which bas 
started, win cost £227.512, Is at 
12 Lilybank Gardens, Glasgow, 
for completion at the rad of 
November. 



Clydesdaie Bank PLC 


HOUSE 

MORTGAGE 

RATE 


Clydesdale 
Bank PLC 


announces 
that with effect from 
Monday 3rd September 
its House Mortgage Rate 
is being reduced 
to 12.75% 
per annum 
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UK COMPANY NEWS 


Argyll outlines expansion strategy 


Argyll Group is aiming to de- now aimed ai 20 new stores, and 
velop as a broadly based and with 13 stores already committed 


increasingly international food for the nest fiscal year. 1 expect 
and dnnk concern, building on that we shall he close to this 


its growing distribution opera- target. 


tjon, says Mr James Gulliver. "in the meantime, we have 


the chairman, in his annual been fortunate to supplement our 
statement. pyimini' «nrr» rlpvflnnmont nro- 


siatement existing siorc development pro- 

in addition to outlining future gramme by the purchase or six 
Objectives. Mr Gulliver tells Mainsioo stores and more 


objectives. Mr Gulliver tells Mainsiop stores and more 
Shareholders that Argyll should recently six Key market slores. 


show further substantia! pm- "All" of these, stores now 


press when it reports «*n the nnerate under the Presto fascia 
&i r V'' n * ^ v;ir ,n cnrt and wo are pleased with the 


September. 


contribution lo sales and profit 


-J^lL hin - U i fnwJ dlv , lsl ? n »“ ,nd which they are making " sa>s 
progress is being made in bring- Mr Gulliver 

ins A mil'll Str. I. ■ J,lr uunmrr. 


me Argyll Foods' net margins 
into line with the best in the 

industry. 


He stresses that Argyll is no 
less commuted in the develop- 
ment of other fond ad i vines 


Prn-fn Hin |..- A UCm 01 UIIICT IOPO aVi|Vlll<?a 

tion™ hSs blinded 5” ml rket ^ h,th ^ m P ri . sc , predominantly 


penetration with turnover and re,a ' * 


profit growth in the South, iiu:- 


These number 900 in loial with 



with an annual turnover last year 
of £l25m. 


Opportunities for similar acqui- 
sitions will, however, become 
more difficult Mr Guliver says 
due to the growing concentration 
of the UK food retail indsutry. 

He goes on to say that there 
is considerable merit in content- 


Sangers loss 
at £308,000: 
looking for 
acquisitions 


with 25% profit increase 


LOSSES FOR the year ended 
February 29 1984 at Sangers 


plating the acquisition of a small 5SS? J?£ en ?!L fro !!!L 


U S food retail chain. 

“ This would give us full 
access to North American retail 
practices and technology and, we 
believe, provide us with major 


£308,000. And examining a 
number of possible acquisitions 
as a means of expansion for the 
future. , 

One such possibility Is the 


operating benefits.” be says but of “a veiy successful I" 

states that any move In this private company based in the 


direction 


planned- In the short term. 


however, U.S. which is involved in the 


manufacture and marketing of 


The drink division. Anal- « b “ d B el Price, produc!. This 


gamated Distilled Products. JJ 

which contributed 27 per cent of whJ3l 

Ih. nrm.nv rjA nn s> ra ti n a activities and on a scale which 


Mde its traditional Scottish and a * al , es area 2 : -Jm ** Sh 
North Eastern regions. helievt- in the long term 


Over the pasi ihree yen t< trading opportunities Afforded by 
Presios operating profits have * he well located convenience or 


Mr Janies Gulliier. chairman 
of Argyll Group 


would reestablish Sangers In a 
business related to its traditional 


2£.t g ET^?l?h SSSSS j iy ~sutoantljdly ~reisirve~ to .b. 


strategic importance. 


grown a bv , *sri" , nPr F ccnT from limited range discount store and a significant Proporjipn of diversification opportunity to a 
14 5m to £14 9m and itVTurnover with confidence the pro- planned product are wholly allied with 

bv M pc cen t fl i ™ spe-.-K for their continued profit commiUcd to new openmgs food- ~ Mp Gulliver says and 

“i«»m growth, associated with an and refits for the smaller stores. ls ou| that lt a | s0 


Operating margins have ini- attractive investment retunii 
proved fmnt 1 per cent to 2 4 says Mr Gulliver. 


In addition to the organic Argyll its first U.S. investment. 


growth 


]ier cent, and with turnover Tor “lie reduction in sales area 
the current year projected to he which has characterised the 
m excess of £70»m and planned Liptnns division is now hoing 


The reduction in sales area through new store programrae^ oxlends lo more than 1>000 o(T . 

which has characterised the Argyll *® STomratare licences through food retail 

Lintons division is now being acquisition ot complementary ri T i„ lmrc . vp outlets 


The UK retail distribution base 


in excess m i-uum ana pinnno'i «.<i'>"«’ * IU " •■*■■■■*■ nttrortive " stores and Liquorsave outlets ff 4 . 44 .mi - After nneratinc 

sates area at more than 2.3m *q reversed. Seven new openings, retail chainse as attractive within the North West Vintners £3^&rn ff 4 .oRSfl and 

ft at the year end. the chairman h -ailing 54.000 sq ft of sales The business. 


size of the company. The 
American company has achieved 
"exceptional profit growth” to 
date and the Sangers' board 
believes it is continuing to grow. 
Detailed negotiations for the 
acquisition are continuing. 

Sangers group turnover for 
1983-84 came out at £29.9m 
F £4 1.17m). from which was 
derived a gross irofil of £3. 69m 


CONTINUING THE upturn 
noted at midway, Heelamat 
Holdings has turned in profits 
before tax up by 25 per cent 
from £401,000 to £503,000 in the 
year to April 28, 1984. 

The improvement for this 
operator of heel bars, which has 
had a USM quotation since 1980, 
came from turnover which rose 
by only 9.4 per cent from £5 .27m 
to £5.77m. 

The directors state that during 
the first. quarter of the current 
financial year a pilot scheme 
involving higher margin mer- 
chandise has been introduced 
into a small number of locations. 

Indications are encouraging 
and if the evidence continues 
to butid it would be the com- 
pany's intention to extend the 
scheme to many more branches. 


Last year, Mr Mike Strom, -the 
chairman, reported on the pro- 
gress the group had made 
towards streamlining the mer- 
chandise control procedures, 
including the expansion of the 
central warehouse. This has nerw 
been completed and much of the 
increased sales in certain pro 
duct lines has been as a direct 
result of the improved replenish- 
ment However, the benefit only 

applied in the latter stages of the 
year and the full effect ls yet to 
be realised, he 'states. 

The company's short term 
performance has been affected, 
by the exceptional dry spell 
during the summer. However, 
having regard to the develop- 
ments, it views the future with 
confidence. 

The final dividend is un- 


changed at 3-6p to hold the total 
for the year at 5.6p net per lOp 
share. 

The tax charge for. the year 
.was substantially higher at 
£234.000 against £123.000, and 
there was an extraordinary debit 
of £415,000 (nil) this time to 
provide for deferred tax. 

At) attributable deficit of. 
£149.000 (profit £278.000) was 
transformed into a surplus of 
£432JK» (£752.000) with the 

addition of last year’s retained 
profits at £578.000 (£474.000). 

Dividends took an unchanged 
£174.000 and left the group's 
retained £320,000 down at 
£258.000. 

Earnings per share before tne 
extraordinary Item are given as 
8.7p (3 d) undiluted and 48p 
(5p) fully diluted. 


Benford midway profit halved 


*a>b that Argyll is commit area, are planned and it is or Amos- Hinton, a supemarket 
expand and strengthen Presto'.: anticipated fnr the first time in concern based in the North lutst. 


Jn addition. In the U.S., Barton 


position Is a leading nanona. thaV .1,* h, the .chairman, states, in line Brand* has whjta-te outle^ m 

chain. will end the current year with with this policy. virtually all states of tne union. 


interest £75,000 (£172.000) there 
was a pre-tax loss of £279.000 
(£9.000). 

Sangers Photographies, which 


"Two years ago. Presto, ..pen- a b ichor .sales area than it Hinton, opera w.*, grocery AjJJi, £* SSXlS* £ I 25 


mg programme was geared to started with. 


less than 10 stores a vear. U is Furiherninre. Mr Gulliver says 


supermarkets and 30 off-licences representation 
in Tees-side and North Yorkshire world markets. 


American Trust , Technology for Business outlook 

improves in ! 

«-. 1C i ANNOUNCING interim taxable to end December 1983 pre-tax Forthe six months, 

opening hall ' profits ni £104.653 Mr Paul Bion. profits were £312.000. some The chairman adds that sales 

r o . i. „ ..f T»Knni«,v tnr c iwi above the USM in each of the company s busi- 


earlier this year, leaving the 
parent with some 76 per cent of 
the equity, as expected made a 
profit of £546.000, and current 
trading indicates further 
improvement. The ohter USM 

Kuheifiiflrv StunaldV which 


subsidiary, Stanelco. which 
makes industrial high frequency 
thermal processing equipment, 
recorded a small profit despite 


A FALL in -pre-tax profits from 
£L13m to £603,000 has been 
shown by Benford Concrete 
Machinery for the first half of 
1984. The directors say that 
group results for 2984 are not 
expected to equal those of 1983, 
when pre-tax profits fell from 
£ 2 .2m to £1.78m. 

The net interim dividend is 
held at lp — in the last full year 
a final of 2.75p was also paid. 
Half-time earnings per lOp share 
were shown as slipping from 
2.77p to 1.44p. 


The directors say that pros- 
pects for 1985 show an improve- 
ment in profit levels In view of 
measures taken and providing 
there is no further reduction in 
demand for construction equip- 
ment, especially from the main 
export market. 

Commenting on the period 
under review, the directors say 
that results relate mainly to Ben- 
ford where turnover was similar 
to that of the corresponding 
period but where profit margins 
were halved. 


Group turnover amounted to 
£10.24m (£10.38ra). 

Benford recently secured an 
overseas government contract in 
the face of fierce competition 
from the Far East which, despite 
low margins, will make some 
contribution to the second half 
and, by turning stock into cash 
wiU improve the revenue from 
interest receivable. 

Tax for the first half amounted 
to £265.000 (£510.000). and 

minorities came to £ 184)00 this 
time; 


a- 1C i ANNOUNCING interim taxable to end December 1983 pre-tax forth* six months, 

opening hall ' profits of £104.653 Mr Paul Bion. profits were £312.000. some The chairman adds that sales 

, * , ® , H, e chairman of Technology for £42.000 above the USM in each of the company s bust- 

A more favourable exchange , b ml ness Relieves that while die prospectus forecast. ness areas were broadly In line dUBcult conditions, 

rate, above average liquidity and . m;ir j tels ’ lfl w hich thu company Turnover for the period under with expectations save for those Following losses of £385,000 
a -significant increase in 'he [ , rades an? t . omp e tl iive the cur- review tto June 30j reached in the distribution of peripherals within the Solidyne Group, a 
earnings of the Edinburgh Fund ) level of activity justifies the £ l.65m. from which operating which were lower than antici- rationalisation plan was effected 


rationalisation plan was effected 
which included a sale and lease- 


Operating costs for the period hack of the company's main 


After included a significant proportion manufacturing facility at Bay 


n., — . services small business compu- mmonlles the amount attribut- of the cost of the development Shore, New York, and it has now 

!i4Kn mir ,1,1 s-T I tors, was incorporated in May able was £102.738. The company of the conveyancing management returned to profitability, 

nnnrtinp LrVnrf 1 ,a *l V c ^ and ln lhp L ' SM made a s,n S le dividend payment package for the legal profession. There was a tax credit of 

SIS pr ‘v '?£ ! the following July. There was of 4.2p net per lOp share, as The benefits of this investment £85.000 (charge £2.000). extre- 

factors are not expected to recur 1 ,ht-ref,,re no comparative six- forecast, in May this year. Earn- should be reflected in sales later ordinary debit £81.000 (£447.000). 


Norton Opax pic 


and minorities £33,000 (credit 
£15.000). Loss per share works 
out at 1.4p (O.lp). 


M. Clark to emphasise marketing Expansion for First 

tv TJTC .nnn.l Ediomnnl In IQIUSfi* imnrnviut Scottish AniCriCfiD 


»n C The ^second ^half '^The^net I mon,h Period, hut in the year mgs per share are shown at 3.4p this year and in future years, 
interim dividend, however. i> j ' ~ 

being stepped up from lp to ! ----- -- -a • -m . m 

3,—s; sk,® M. Clark to emphasise marketing 

mx months advanced to £3.4<m Scntfich Anwncsn 

l£2.34m) before deducting tax IN HIS annual statement to 1984/85. improved the position with runeiivaii 

r,f £i.5m (ll.ORmi shareholders Mr F. W. Clark, the Matthew Clark is a wine and regard to its liquid resources. Growth of 33 per cent in the 

• Attributable profits of Edln- ! chairman of Matthew Clark and spirit merchant which also has These were in credit at the year net revenue attributable to 

hurgh Fond Managers, which is J Sons (Holdings), reveals that the interests in insurance broking end with net liquid funds stand- shareholders of First Scottish 

53.8 per ccm-owned by American I group increased its expenditure and haulage. ing at £2.68m, against a previous American Trust has been 

TruMi. rose from £450.000 to j on marketing activities by nearly Mr Gordon Clark comments deficit of £433.000. achieved in the six months 

£822.000 Tor the same six -month I £lm in the year to end Aprif that the group's growth last year _ . ended July 31 1984. After all 

period after deducting i ax of ! 1984. and predicts that the was achieved through the » r nf i charges and tax, it is up from 

£675.000. against £440.000. current year will see a furthei organic development of all parts -n 4 »h. a«S™i?iSIv £796.460 to 41.06m. The interim 

Earnings per 5p .share increase. of the business, providing 2? *S dividend is raised to' 2p net. 

improved by 2.48p to 548p and The group reported a 21 per “ further evidence of the leading rlrill.rSi 5 -i? J!z. - a against 1.4p. and the directors 



am* 


t increase in profits 


984/85. improved the position with 

Matthew Clark is a wine and regard to its liquid resources. 


Growth of 33 per cent in the 
t revenue attributable to 


ing at £2.68 m, against a previous American Trust has been 

deficit of £433.000. achieved in the six months 

The group was also a net e . nd ed J uly. 31 1984.. Afte r all 


recover of interest throughout 

tho l-«»r an/I tho /-haiman «,n_ £796.460 tO £ 1.06m. The tOterlm 


improved by 2.48p 10 5.48p and 


ihe net interim dividend i.s being cent rise in taxable profit over 
lifted from 0 6p to lp. The direc- the year to reach a record 


lore intend to recommend a final £4.26m. and the chairman adds products in our portfolio. 


i»=*« th .-ear an/I the z*h airman mil xtvo.'tw to ii.uoul me IDienra 

of the business providing L de m ^il to bl a “«SSiSS ‘h^dend is raised to' 2p net. 
further evidence of the leading genuinely 14p and ^ 

fiSSd n iB W ® ,SJrk« , for"u£ P»!!5 eiJSSSuni -SS ° f 

nreducts In our nnrtfnli/” «ron» higher profitability n °! f fhA Brill rif tVri tmrinrl tfiA 


a •■nwiiM »w ■ hvirniiiituM as miiui . mum uit muu muu kiumisvuj »ui fiuiuuuu. 

payment of 2p — the company'* that he believes ihat there will Despite the rise in marketins Bna be tter managem ent. 


.••hares are traded on the USM. I be further -I solid progress a# . in expenditure, the company has 


TT-js jrfrt’icww'tf e aaiatin cany/Onet: « of me Councit* It# Slock Etdarga. ttdo&smtcanst&itaanlnvitanoo to any person 

k> amsenw lortypunXixx any stums. 


ROWLAND GAUNT PLC 


w ar cul. m,pigtm eat „ "JJ* g' BSf SS 

fallen back to 268.7p xd when 

American Oil Field SEli S& a? ffA SI 

a. »h. SM .„, the 1983 first half it stood at 

At the annual meeting of 25fi-3p. 

merican Oil Field Systems, the The growth in net revenue was 


American Oil Field Systems, the 


incorporated in Entfcnd under the Companies Act 1929 No. 32625?) 


chairman told shareholders that achieved in spite of higher 
the company had been unable to administration expenses, Indud- 


Present 

Authorised 

£75,000 


Prospective 

Authorised 

£850,000 


Ordffwy Shares 
of25peach 


Present Issued Prospective Issued 
and Fully Paid and Fully Paid 

£75,000 £711,000 


implement the expansion plans exceptional r chan;«L 


envisaged at the time of the 1982 
report. 


income last year showed a 


and more for tax— corporation 
£2614)72 t £107.820) and imputa- 
tion £3214254 (£208.700). Total 
revenue improved bv 10 per 


modest rise” fro mEl.Pm for h e'P«> «od dividend 


In connection with the proposed acquisition by Rowland Gaunt PLC (“The Company") of the whole of 
ihe issued share capital al Beau BrummeJ Limiied and Wisehotrse Limited and the proposed rights issue of 4 
new Ordinary Shares for every 5 shares held in the share capital of the Company as at 1st August 1984, Laurie, 
Mil bank & Co. will be placing 906 .800 new Ordinary Shares in the Company, being part of ihe consideration 
shares received by certain of ihe vendors of Beau Brummel Limiied and Wteehouse Limited. AppficaSon has 
been made lo the Council of The Stock Exchange forthe gram of permission to deal in the existing 300,000 
Ordinary Shares of 2Sp each of ihe Company, 1.280.000 new Ordinary Shares of 25p each to be issued as 
consideration to the vendors of Beau Brummel Limited and Wisehouse Limited, and 1,264,000 new nil paid 
Ordinary Shares of 25p each to be issued by way of rights. 

A proportion of the shares being placed is avaflable lo file public through the market, it is emphasised 
that no application has been made for any ot the above mentioned shares either issued or proposed to be 
issued lo be admitted lo listing. Dealings in the existing Ordinary Shares, the proposed new fully paid Ordinary 
Shares and the ml paid rights Ordinary Shares are expected to commence on Monday 3rd September 1984. 

Particulars relating lo Rowland Gaunt PLC are available in the E»lel Unlisted Securities Market Service 
and copies of such particulars may be obtained during normal business hours on any weekday (Saturdays 
excepted) until TTth September 1984, from: 


the previous 15-month period to . worldwide. 


Highlights from Mn David Rocklin’s Annual Statement 

>fc Group trading profit before interest and extraordinary items 
increased by almost 50% and turnover was up 66%. This 
significant increase has been achieved by both improved 
results from existing companies and the additional 
contributions from recent acquisitions. 

✓jc During the year the Group continued to be in the forefront of 
laser print technology, with particular advances in the fields of 
data collection and the printing of cheque books. 

>|<C The Board proposed a one-for-thfee Rights Issue at 90p per 
new share—this additional.capital.will be used to fihance the 
Group’s 1984-85 investment programme. The dosing date jbr 
applications is Tuesday, 4th September, 1984. 

2fc Ihe Group now consists of 23 trading companies which 
provide a strong basis for profitable expansion. Unaudited 

• management accounts show a healthy increase in sales in the 
first quarter of 1984-35, matched by a significant 
improvement in overall margins. 


£ 1 . 93 m, but this level was still strength of overeeax currencies. 


" significantly less than 
expected." 

The full benefit of cuts made 
in the third quarter last year 


and interest on higher liquidity, 
and a substantial cut in currency 
loan interest following repay- 
ment on January 31 of USS15m. 
Liquidity was increased to some 


should be seen in the level of I jg oer cent of net assets. 


administration 
current year. 


Earnings for the period are 
shown at 3.3p (2.47p). In the 


The directors decided earlier year 1983-84 net taxed revenue 
this year to arrange for the sale came to £1.62m. 


of certain wells in order to re- 
duce further the company's n ., . n7 , 
indebtedness. The sale might iHlStOI W attf 

Seymour. Pierce and Co and 
terser Hoare Govett have completed the 
with another company. placing of £5m Bristol Water- 

Discussions had taken place works Company 11} per cent 


Summary of Results 

for tfae year ended 31st March 

Turnover 
Trading Profit 
Interest Paid (net) 

Profit before taxation 
Dividends per share (net) 


1984 

jC000 

1983 

jC000 

17,627 

10,600 

1,633 

1,099 

331 

85 

1302 

1,014 

3.00p 

2.16p 


LAURIE, MIL BANK & CO., Portland House, 72/73 Basing hall Street, London, EC2V5DP 


29th Aupusi, 1984 


which may lead to an offer but redeemable debenture stock, 
lt should not be assumed this 2004 a t£99 per cent. Dealings 


Copies of the Annual Report, containing die Chairman); Statement in full, are 
obtainable from The Secretary, Norton Opax pic, llRipon Road, Harrogate HGl 2JA. 


would be in excess of the current will commence on August 31, 
share price. 1 


Financial Times 
Conference 
Organisation 


Financial Times conferences have been 
organised all over the world on a wide range 
of subjects. They are always topical and are 
often used as vehicles forgovernmentaf 
policy statements. 




This announcement appears as a matter of record only. 




For details of forthcoming conferences 
please contact: 


Could this be YOU in a 
few years’ time? 

— remembering when milk 
was lOp a pint. 


DAI-ICHI KANGYO BANK NEDERLAND N.V. 

(Amsterdam, the Netherlands) 


Dfls 50,000,000 

8 %% bearer Notes 1984 due August 15 # 1989 


Financial Times Conference Organisation, 
Minster House, 

Arthur Street, London EC4R 9AX. 

Tel.: 01-621-1355. Telex: 27347 FT CONFG. 


Financial T imes conferences have a high 
reputation throughout the business world as 
an opportunity to exchange ideas and keep 
up with the latest developments in all areas 
of activity. 


Never t hin ki ng that ooe day buying another pint of mnk would be & 
derision caBhm for a second tfsaugte. 

These are the needy whose pronskm for their twilight years was fixed « 
a time when index linked pensions tad yet w be invented and infianoo 

was never envisaged. 

The DGAA is xmx Sqm aided so please help os to bdp mam needy 
people to stay in their own homes in their declining years. And when they 

dan nn longer manage at hnm/-, hi4p rw m maintain mw gfcwlmrial anri 

N lining Homes so dux we can condone to provide friendly 
accommndBtinn to meet their needs. 

A donation, covenanted subsaiptiem or legacy would do so much 

for those unable through age nr infirmity 10 help themselves . . . people 
like you. 


Amsterdam-Rotterdam Bank l\I.V. 

Bank Mees & Hope NV 

Dai-lchi Kangyo Bank Nederland N.V. 


Algemene Bank Nederland N.V. 
Pierson, Heldring & Pierson N.V. 


Swiss Bank Corporation International 
Limited 


THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897. Patron H.M. Queen Elizabeth, Ae Queen Mother 
Dept 7 .Vcazace Gate Hmtc.VkarcgcGa!^L<>odomW84AQ. Tel: 01-229 S341 
HELP THEM GROW (HJ> WITH DIG 


August, 1984 


IB 
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Closing prices, August 28 
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Sales figures are unoffical Yearly hrgfts and tows reflect fiw 
previous 52 weeks plus the current weak, but not ttw latest 
trading day Where a spin or stock dnndend amounting u 25 
per cam or more has Been paid, me year's hgh-icw range and 
efttndond are shown lor Bio new stock only Unless otneremse 
noted, rates of dwtoends are annual disbursements based on 
the finest dedarstton. 

e-dwidend also exira|s|. b-ennud rale of dundand plus 
stock dhndend. c-kquidafing dividend, cfd-called d-new yearly 
low. e -dtaidwid oectered or paid m preceding 12 months g-dt- 
vrtJend m Canadian funds, sublet IO 15*} non-resrdance tax 1- 
Tfcndencl declared after epkl-uo or slock onnoand. hdnndand 
paid fins yaer. omfitecl deferred, or no acnon taken at laiesi di- 
vidend meetng. k-dnndend dedared or paid ores year, an aceu- 
mulaUve issue wdh dividends m arrears, n-new issue oi the 
pest 50 weeks. The h^h-tow range begvw with the start of tra- 
cing. nd-nea day delivery. p.'E-pnce-eamngs ratio, r-dwidend 
declared or paid m preeedng 12 momns. plus stock dnndend 
s-stock spin Dividends Degrrts w*th dale of apht sis-sales fi- 
aiwdend part >n slock n pcecedng 12 months, esiamted cash 
value on ex-divldend or ex -rfisinbunon dale u-now yeerty tvgn. 
v-iraamg halted vMn bankruptcy or rocereershfp or oeng re- 
organised under me Bankruptcy Act. or securities assumed by 
such companies, wd-when tfcstnbuied. tm-whan issued. *w- 
wiltt warrants, tr-ex-dredend or ex-nghts. xdTO-ex-dainbubon. 
xw— without warrants y-ex-dn.idend and sales In Tufl yld-yiold. 
z-safes m ftrk 
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PLAZA ATHENEE ■ PRINCE DEGAtlES 
ROYAL MONCEAU 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


, NORWAY 


! AUSTRALIA (continued} 


Price ' + or 
Sent . — 


; Price ; + Of 

Dm. ' — 


Aua 29 Price + or 

Kroner — 


Aug. 88 Price ' + or 

AUSf. Si — 


JAPAN (continued) 

price 

Aug. 88 • Yen 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Creditanstalt Z05 .. . 

Goester 383 ■ +2 

intorunfatt 400 ■ 

Laenderbank ' 210 ■ -2 

Perlmooscr_ ; 342 —4 

Stcyr-Dalmier_ 140 , . . 

Voitachcr Mag.—! 212 ' —1 


BSLGRJM/LUXB480UR6 


Price • + or 
Fra. — 


AECTelel 

Allianz Vers. ■ 

BASF 

Bayer 

Bayer Hype 

Bayer-Vereln 

BHF-Bank 

BMW . 

Brown Bovcri 
Commerzbank ... 
Cont'l. Gummi ...• 
Daimler Benz . 
Deguaaa 


Bergen s Bonk - 153 _ +1.5 
Botregaard .. 297.5 To 

Christiania Bank 154.5 +9 
DenNorske Cred +» 

Norsk Data 316 -31.5 

Norsk Hydro. . 1 618 

Storebrand .. ■ 27° — 3 - 5 


ARSED 

Oanq Int A Lux 

Bekaert B 

Ciment C8H 

Cocker (II 

Oolhaizc ... 

EBES 

Elcctrobcl. .. 
Fabnque Nat ... 

GB Inna BM. 

GBL >Brux) 

Gavaert- 

Hoboken 

intercom 

Kredietbank ... 
Pan Hldgs. . .. 
Petroflna .. - 
Royole Beige-. ■ 
Soc. Gen.Banq 
Soc. Gen. Beige 

Sofina 

Soivav 

Tractionel. ■ ■ 

UCB 

VI cilia Mont. 


1,620 -10 
5.275 .. 
4,270 *10 
2,555 -rl5 

265 

' 5,700. .. 

1 2.735 -10 

! 7,770 

2,035 -5 
3,360 -15 
i 2,400 .. .. 

• 3.600 . . .. 
6.760 +50 
3,076 -10 
: 6.900 +60 
9.450 + 50 
7 2BO —QIC 
9.350 .. . 

3,150 +10 
1,855 -15 
6,980 -60 
4.200 — 170 
4.040 —25 
5.290 —60 
4,300 —80 


D'scne Babcock ■ 
Deutsche Bonk -. 
Dresdner Bank .. 

GHH 

Hochtief 

HoechsL. 

Hoeach Wcrke. - 
Hclzmann -Pi 
Horten. •• 

Kali und Salz. 

Karstadt. 

Kaufhof 


Price + or 
Pta® — 


Bco Bilbao- • ■ 
Bco Central.. . 
Bco Exterior. 
Bco Hlspano. 
Bco Santana er 
Bco Vizcaya. 
Dragadot.. ■ 
Htdrola . ■ 
Itwrduero- 

Pctroleos 

Telefonica ■ ■ 




KloecKner 

Krupp 

Linde 

Lufthansa 

MAN 

Mannesmann „ 

Mercedes Hid.. 

Metailgcsell 

Muench Rueck . '■ 


Aug 29 . Prtce + or 

Kronor — 


DENMARK 


Aua 2B Price ' +o r 
. Knr s. ' — 


Preussag 

Rhein West Elect 

Rosenthal 

Senering . . 

Siemens. 

Thyssen.. 

Varta . . . , 

Veba 

V.E.W. . 

Verein-WesL 

Volkswagen. 


Aarhus Ofie- -■ 455 
Andetabanken . . 254 

Baltic Skand ■■ 580 

CooHandelsbonk 260 
D. Sukkerfab ■ ■ ■ 665 
Danske Bank . i 257 
East Asiatic- 192 
Forcnede Brygg. 1 960 
Fore node Damp.- 105 

GNTHIdB-. 626 

I.S.S.B. 475 

Jyske Bank 505 

Novo Ind I.99E 

Privatbanken ... 227 

Provmsbanken .. 3] 3 
Smidtti .F». 212 

Soph us Beread.. 1,010 
Superfos .. 497 


AOA 

Alfa Laval.. ■ 
ASEA iFreei- 
Astra ■Frce>.. 
AUos Copco- 
Boliden <Free<- 
Cardo <Free*. 
Cellulose 
Electrolux B 
Ericsson 
Eaaelte 

Mo Och Domajo . 
Pharmacia 
Saab Scania Free' 

Sandvik 

Skand la 

Skan Enski'da. 

SKF 

St Kopparbergs. 
Sven Handleabn. 
Swedish Match... 
Volvo B i Free i. 


Gen Prop Trust .. 
Hardie uames' 
Hnrtogen Energy 
HeraW WyTimes 
ici Aust. . 
Jimberiana F.P.. 

Kla Ora Gold 

Lend Lease .. ■■ 
MIM.. . 

Mayne Nickless . 
Meekatharra. 
Myer Emporium. 
Nat. Com. Bk . 

News 

Nicholas Kiwi.. . 
North Bkn Hill. 

Oakbridge 

Otter Ex pi. 

Pancont'l 

Pioneer Cone.. ■ 
Queensland Coal - 
Reckitt ft Coin. 
Repco- 

Santos 

Smith Howard'.. 
Southland Mln'g. 
Spargos Expl 
Thos. Natwlde. 
Tooth.. 

Vamgas.. 

Western Mining.. 

Westpac Bank, 
woodside Petrol. 
Woolworths.. . . 
Wormald Inti 


237 

Mitsui Co • .. 334 • 

Mitsui Estate- 667 
Mitsukoshi . 363 

NGK Insulators.. 824 
Nihon Cement. 200 
Nippon Denso... 1,58-0 
Nippon Elect... 1,320 - 
Nipron Express. 512 
Nipoon Gakkl- 1.000 
Nippon Kokan.... 141 

Nippon Oil 900 

Nippon Seiko - 569 
Nippon Shimpan- 530 
Nippon Steel 152 ■ 
Nippon Suisan. . 322 

NTV iifioo 

Nippon Yusert. . , 232 
Nissan Motor.. • 627 . 

Nisshin Flour... . 490 
Nisshin Steel... i <9 , 

Nomura 702 

Olympus 1,110 

Orient Leasing 3.513 
Pioneer- ■ 2,630 ■ 

Renown 626 . 

Ricoh.. . 974 

Sankyo 780 

Sanyo Elect.. SIB 

Sapporo. — 417 

Sekisuf Prefab 980 

Seven Eleven . 8.600 

Sharp- 1,130 . 


Sates Wgii Um Ud Chng 
(Hods) 


HONG KONG 


Price + or 
H.K.S — 


FRANCE 


Aug. 28 Price -Hi r 
Frs. — 


Banco Com'le . . 17,450 
Baatogi-IRBS. ! 150 

Cent rale . 2,105 

Credito Vareamo 4,075. 
Flat.. 4,505 

Finsider.. . • 3(7-5 ■ 

Generali Aswcur 34,800. 
Invest.. -- 2.630 

lulcementi - . - 49,930 
Montedison.. . . ; 1,260 
Olivetti . , 5,853 

Pirelli CO 3,050 

Pirelli Spa 1,882 

Sma BPD 1,822 

Toro Aaaic ’12,799 

do. Pref . . . ' 9,450 


SWITZERLAND 


' Price + or 
Frs. — 


Bank East Asia . 
Cheung Kong- . 
China Light . - . 
Hang Lung Devel' 
Haim Seng Bank. 
HK Elect ric- 
HK Kowloon Wh. 
HK Land . 

HK snanghai Bk. 
HK Telephone. 
Hutchison Wpa- 
Jardme Math.. . 
New World Dev.. 
Orient O'seas.. .. 
Oseas Trust Bk- 
SHK Props. • 
Swire Pac A . . 
Wheel'k Mord A. 
Wheel'k M'time.. 
World Int. Hldgs. 


19.5 -0.1 

7.25 OJB 
12.3 
2.2 

31.75 +0.25 
5.75 +0.1 
3.3 


2.72 

6.3 *0.05 

43.75 

10.6 + 0.2 

7.75 + 0,05 

2.89 -rO.DS 
2.32 

P.75 -0.05 


Shimcdzu 

Shianogi. .. 
Shiseido — 
Sony. . - 

Stanley 

S'tmo Bank- . 
S’ to mo Elect . 
S'tomo Marine 
S’tomo Metal 
Tolhei Dengyo. 
Taisei Corp . 
Tai&ho Phorni. 
Takeda ... 
TDK.. 

Teijin .. 
Teikoku Off 
Tokyo Marine.. 
TBS 


, 232 
, . 627 . 

490 
179 , 
702 

. .. 1,110 
I 3.510 
. 2.630 i 
626 
974 
780 
SIB 
... 417 

580 
. 8.600 
1,130 : 
... 582 
679 
. 1,130 
... 3,420 
... Effll 
930 

. 851 - 

. 408 . 

. 161 
475 . 

. 206 
. BB9 
. 748 

. 9.540 • 
376 
675 
605 
769 


Tokyo Elect Pwr. 1,240 


Tokyo Gas.- 
Tokyo Sanyo. 
Tokyo Style.. 
Tokyu Corp.. 
Top pan Print 
Toray ■ 


Toshiba Elect. I 418 


Emprunt 4^1971 1.699 
Em grunt 19719,915 


NETHERLANDS 


Aluauisee . ... 7e3 

Bank Leu 3,575 

Brown Bovcri- .. 1,365 
Ciba Geigy . 2,405, 

do. 'PartCerta>. 1.920 

Credit Suisse 2,115 

Elektrowatt ' 2.440 

Fischer <Geo.i . . 625 

Genevoisc . 3,450' 

Korr RocnePtCts 95,625 
Hoff-Roche 1>10. 9,375 
Jacobs Suehard- 6,275 


JAPAN 


TOTO 

Toyo Seikan . 
Toyota Motor .. 

Victor 

Waeoal ... . 
Yamaha. - 
Yamanouchi 
Yamazaki .. . 

Yasudo Fire.. 


' Price + or 
Yen - 


lYokogawa Bdge. 440 : 


CNE 5t 3.563 

Air Liquide . . 539 

BIC . . • , 422 

Bouyguei - .. .. 590 

BSN Gervais . . . 2.629 
CIT Alcatel . . 1,105 . 

Carre four 1,550 

Club Mediter'n 947 
CFAO . . 599 

Cic Bancaire . . 54 1 

Cofimeg 218 

Darty 967 

DumczS.A. .. — . 665 

Eaux <Cie Gem. . 544 
Elf-Aquitana. . . 231 

Gen. Occidental 618 

l metal B4 

Lafarge Coppee. 325 

L'Oreal 2,479 

Legrand 1.965 ; 

Mai sons Phenix. 194.0 


Aug. 28 Price ■ + or 
Fi» — 


Matra S.A 

M< chalm B 

Midi iCiel . . 
Moet-Hennessy 

Moulinex 

Nord Est. 

Pernod Ricard 
Pernor . 
Petroled Fra. ... 
Peugeot S.A. ... 

Poclain 

Prin temps Au.. 
Radiotech .... 
Redoute. 
Roussel llciaf- 
Betimes." ■ 
Skis Roasignol. 


.. 1,580 ' 
' 7B9 . 
.. 1,660 
.. 1.747 
..: 104.4- 
! 45.B 
: 803 * 
. • 496 ' 
. 230.5 
..I 214.8' 


Skis Rossignol. . >',400 • 
Tele much Elect., 1.725 
Thomson iOSF< ., 330 
Valeo 221.5 


ACF Holding .. . 
AEGON 

Ahold .. . 

AKZO .. 

ABN 

AMEV 

AMRO . . ■ 
Breaero Cert- 
Bos Kalis Wes tm. 
Buehrmann Tet 
Calland Hldgs. 
Credit Lyon' is Bk 
Elsevier Nnu .. 
Gist Bracaoes.... 

Hcmeken 

Hoogovens . . . 

Hunter Douglas.. 

Int Mueller 

KLM 

Naarden 

Nat Ned Cert 

Ned. Credit Bank 

Ned Mid Bank. 

Nedlloyd 

Oca Grlnten . . ., 

Ommeren iVani. 

Pakhacd 

Philips. 

Rljn-Schelde . .. 

Robe CO 

Rodamco _ . 

Rolmco 

Rorento.. 

Royai Dutch. . 

Unilever 

VMF Stork. 

VNU.. . 

West Utr Bank. 


Jelmoli 

Landis ft Gyr 

Nestle 

Oer Buehrle 

Pireil 

Sandoz>Bri 
Sandoz <PtCts.. . 
Schindler iPtCtS’ 
Swissair. 

Swiss Bank 
Swiss Ramsce.. . 


I Swiss Volksbk. . I 1.355 


Union Bank 

Winterthur 
Zurich Ins 


AUSTRALIA 

Aug. 28 


ANZ Group 
Aerow Aust .. 
Alliance Oil Dev..; 
Ampol Pet . . . 
Aust Cons Ind. 
Aust Guarantee. 
Aust Nat. Inds 
Aust Paper- . 
Bell Group. . 

Bond Carp Hldgs 

Bond 

Bougainville.. .. 
Brambles Inds. ..i 
Bridge OiL.-. . 
BJH.Prop— . 


Ajinomoto. 

Alps Electric 
Amada 
Asahi Chem.. 

Asa hi Glass. 
Bridgestone - .. 
Canon... 

Casio Comp 

Chugai Ptiarm- 

Citizen 

Daiei- 

Dai Nippon Ptg. 
Daiwa House 
Ebara — 

Eisai. . 

Fanuc.. . 

Fuji Bank „ 

Fuji Film 
Fujisawa . 

Fujitsu . .. 

Green Cross.. 
Hasegawa . ■ 
Heiwa Real Est 
Hitachi . 

Hitachi Credit . 

Honda 

House Food.. 

Hoya 

itoh <Ci 

Ito. Yokado.. 
Iwotsu. 

JACCS 

JAL 

Jusco — 

Kajima .. 

Kao Soap . . 

Koshiyama ' 

Kirin. . . 

Kokuyo - 

Komatsu 

Konishiroku ■ ... 
Kubota 


NOTES — Prices on this page are os quoted on the 
individual exchanges and ora last traded prices. Dealings 
xa Ex all. 


CRA 

CSR 

Carlton Utd.. 
CastlemaineTys. 
Coles C.J.i . 
Comalco "A". ... 
Consolidated Pet 
Costaln Aust .. ' 

Dunlop Aust 

E.Z. inds 

Elders IXL. 

Energy Res.. .. 


Kumagai 
Kyoto Ceramic . 
Maeda Const 
Makino Milting . 
Makita. 

Marubeni 

Marudai 

Marui 

MEl .. .. 

M tn Elec works. 

M'bisni Bank 

M'bishi 

M'bishiElec. ... 
M'bishi Estate. - 


1,270 
2,200 
1.320 
562 ; 
762 - 
600 
1.350 ' 
1.450 
990 • 
■ 570 
‘ 660 t 
979 
610 • 
335 : 

1. 150 . 
9.540 

900 . 
1.760 
1,060 
1,330 I 
1,620 
347 
550 
847 
1,200 
1,390 
725 
2,200 
286 
2,100 
1.5BO 
353 

3.150 
839 
282 
761 

' 603 
558 
970 
' 460 
606 
311 
440 
6,280 
484 
1,460 
1,090 
322 
612 . 
1,190 
1,650 
658 
900 
568 
410 
472 


SINGAPORE 


Price + or 


Boustaad Hldga.. 
Cold Storage 

DBS 

Fraser ft Neave.. 
Gen ting 

Haw Par. Bros... 
Inch cepe Bhd. 
Keppel Shipyard 
Malay Banking 
Malay Brews... 
Multi Purpose. . 
OC8C 

OUB ... 
Sime Darby- 
Straits St'mship. 
Straits Trdg . 
UOB . . . 


2.16 

-OJM 

3.32 

-0.02 

7.90 

5.75 

. 

6.45 

-Q.06 

2.17 

-O.0T 

2.96 


2.08 

-O.fl's 

9.1 

-0.05 

7.00 

+ O.0S 

1.11 

—O.04 

9.76 

-O.D5 


AEL i 
A=G 
AGE 
AIA 

ASK C S 
Avrfli 

Acadi s XCb 
AjWtn 05c 
feufey 20 
Adacio 

Aoa ge $ 

aaCi 

AfSsn s SO 
AffMd .05e 
AbWIsc : 
AsGai 

AakPt fSr 
AieaS S 120 
Alfin 
Aigoren 

negwi 

AftgB 3 40 

AUSn s 80 
After 
AlpMc 
Alios 

AIHC31 3 40 

AWAri 

AmAav 

ABnkr 50b 
ACvr 3 
AOcna 

AF43L S » 
AmFfBt I 
AFfciC 1 « 
AGreer 50 
AmirtU 40e 
AWVr 44 
AMagm 
AMS 

ANtlns 36 

APhjGp 

AOusv 

AmSoh 

ASoW 

ASixg 

AimXr 288 
Amgen 

Amslfl 36e 

Anafte 10 

Antogc 

Arudyl 

Anaen 

Aiuim 

Andros 

Apoge 9 12 

AnctoC s 

AcpbC 

ApUCm 

ApkfMl 

wask 

ApIS wt 
Arthur 
AigoSy 

AnzB SO) 

Artel 

AsdHsf .12 

Asnray 
ARor 40 

AdAm 40b 

AsrnB a 80 

ABnfQ 
AflFm 
ABRo3 
AlSeAr 

Ain (ran 

AlwdOc 

AulTiT 

Autma 

Auxton 

Avacro 

AvntGr 

A«nMk 

Aau 

AutalGp 

ArtcM 20 

Audi i 


Xr\ ffih 
13 *1 

l£-t 114 


iS'v T8L 
in, 

ss 

11 ic:> 
15J, ie^ 
*i 

”6 no 
ri, ?», 
15l« 13* 
'ft 12* 
lO-'i to* 
6* S* 
zo is:, 

2f-3 27* 
14* T4 
16* 16* 
15 14* 

16* 16 
23* 23* 
3-', J* 
10* 10 
10* 10* 
26* 25* 
7* 7* 

IS* 
ft* 11* 
12 * 12 * 
6* 6* 
14* U* 
-■7. 6* 

34 33* 


17* -* 
9* +* 


7* 

19* +* 


12* -* 
idj +* 

f* +* 
13* +* 


3*. -i 
10*. +* 


10* +* 
26* 


16 

ii* +* 


31* 5CC 
9* 9 

66* 65* 
B* B* 

1~J 17* 

25* 25% 

5 a 

15* 15* 


1** 

6V 

33* -% 


31 -* 

91, +* 

66* +1 
«* 
in. 

s* +•, 
6* +* 
3* 

151, 


2 * 2 
48* 48* 
£3, S 
10*, IB* 
B B 
12 * 12 * 
6* 5* 

10 * 10 * 
38 37* 

B* 6* 
10 * 10 * 
28* 27* 
M* 271, 
261, 26* 
U* 13* 
35* 34* 
10 * 9 * 
1* 1* 

Si 

191, 19 
20 * 20 
7* 7*t 
11* 11* 
7* 71, 

13* 13* 
IS* 15* 
25* 25 
8* 8* 
0* 8* 
3Z« 32 
14* w 
41, 4* 

IB Irij 
Ml, 141, 
13* 12* 
a* 0* 
10 SI, 
23* 22* 
23* 23* 
151, 15* 
15 M* 
7* 7* 

2* 2* 


2 

48* 

S, 

10*2 

a 

12* 

6* +* 


10* +* 
38 

e* 

10* 

28 +* 


2S% +* 

26* 


M* +* 
3Si, +* 


10* 

1* +* 


20* +V 
7* +* 


11* 

71, -* 

13* -% 

15* +* 


22 -* 
M -* 


4* -* 

IB +* 


14* 

12* 

85, +1, 


10 +* 

23 +* 


SOUTH AFRICA 


Price 4* or 
Rand , — 


Abercom 

AEftCl- 

Anglo Am Coal 
Anglo Am Corp 
Anglo Am Geld 
Barclays Bank. 
Barlow Rand 
Buffets . . 

CNA Cello . .. . 

Currie Finance 
De Beers . 
Driefonteln.. . 
FS Gedutd. 

Gold Fields 3A 
High veld Steel. 
Nedbank . 

OK Bazaars 
Protea Hldgs 
Rembrandt .. 
Rennies.* 

Rust Plat 
Saqe Hldgs 
SABrews . 
Smith. CG-. 
Tongaat Hulett 
Umsec. 


8600 2 
BFl On 
BW Cb 10s 
BPl £y 
BRCom 
BarOC. I 
BncoMo 1 
Bancod 90 
Boicnc 
BimgH 160 
BkNE 284 
BkMAn 1 
BsSwt 

BamsG 64 

Banon 

BasAm 

BselF 80s 

BastW s 44 
BjyBks 220 
Bsjiy 12 

S««1 
6scp3d 

BacLb 120 

BwhS 
Big B % 
EkgBM 
Bttngs 
Body 

aunts 

Bbchm 


1328 3* 

20 <8* 


43 7* 

333 3Le 


106 11 

24 501, 


671 10% 

ID 32* 


107 B* 

76 75, 


43* 44 
4 4* 

71, 7* 

2* 3 -% 

18* IS* +* 
7* 7* 

34 J4 -* 
22 * 22 * 

6 6 
\ffit 10* 

48* SO* +* 
13* 13* -* 

10* 10* +* 
23 23 
4* 4* -* 

3 10* ♦* 

r 32>, . . 

19* 19* 

3B* *a- • 

7* B 


71, +1, 


480 91, 

38 11 


II 1* 

156 4* 


27 21 

422 9* 


IB 1* 

UK 8- 


CANADA 


Stack High Uw Okc 

TORONTO 

Gosin^ prices August 28 


High Lm Owe Chug 


High Law Oms Chsg 


High Low Dots 


AWi Prce 
Agmco E 
Ag>j bid A 

AH Energy 
AIU NM 
Aksjnu Sj 
A ricrs WA t 
Argus C pr 
AsOssxoa 
Aim I f 
BP Cano® 
Bank N S 
Boms o 
Baton A f 
Bonann R 
Eratono 


Ji% Ji* 
14i 14* 

490 490 

21 21* 

10* Iff, 
:t :i* 
in, 21* 
9 9 

s*. a* 
6* 6* 
26* 2.':, 
HI. 12 
(73 ITS 
131, Hi, 
430 44l) 

S’. i\ 


Bunas M 
HTTP 
BC Res 
BC PUsne 
BlURSMk 
BuM Can 
CAE 

crab B < 
Cad Frv 
C Nor VK&I 
C Fiehrt 
Can Trust 
C Tung 
O B* Com 
Cdn Nal Res 
CT«c X t 
C UH B 
Cebncss 
CMLW 
C DsD « 
ttW B f 
CTl B4f* 
CmcAj R 
Cmron A 


90S 315 


2f“l 20* 

ir, in, 


Ijv 131; 
6 S 


14* 141, 

39 Ut 


s :s 

3b* 27 
15* 15* 


ID* iff, 
14* 141, 

■» 

31* 3r* 
b>. £U 
G 6 

in to 

XO 3S0 
10* 10* 


Cem 
Cos Res 
Daon Dev 
Daon A 
Denbon A 
Denson B I 
Dsmcon 
Dehnsn A f 
Ottiwi B 
Daman A 
Dolaaco A 
Du Pern A 
Dy»« A 
EJcmom * 
Emw 
Equity 5 «t 
FCA tnr 
C f*on C 
FlcrOnw 
Fardv R<u 
Fod MO A 
F Dry Fin 
FruHud 
Gondis A 
Goac Comp 
Ococruda 
Gbrjflar 
GMScorn I 
Grandma 
iVjoOuc 
GL Fores) 
Grsvnna 
Hidng A f 

Hju+er 

Hons D 
H Bay Co 
biusco 
irtand uk 
H llpn Pipe 
bv Or A !' 
Jannock 
*«n AM 
LJOIll 
Lae Mnrt, 


IS* IS* 
157 170 

155 157 

160 160 
1** IB* 
17* ITS, 
13 13 

455 455 


440 440 

230 235 

K* 22* 
18 10 
27* 27* 
m 340 

15* IS* 
9* SH; 
19* 23 
Vi% 16* 

75* 75* 
ISO 290 
19* «* 

ICI 12* 


LL Lac 
LoMaw Co 
MD5 H A 
Mcbn H X 
McGraw H 
Merland E 
Mahon A f 
Nirahy 
NatHCO L 
Norsnda 
hereon 

Nv* AHA f 

NCWK» w 

Nu-WW A 
Oakwood 
Show A f 
Pamour 
PSnCar P 


012* 12 12 

S34 34 34 

S16 15* 16 

Si®; Iff, 16* 

S21I, 21* 21* 

519* 19* 19* 

480 450 480 

517* its, 17* 

521* 211, 211, 

S21* 21* 21* 

S22 * 22* 22* 


Bose 
Bintnc 
BehGr 
Biss S 1 
BobEv* 30 
BtffTc 16e 
BstnDg 
BsmFC 


256 IV 

349 19* 


35 34* 34* 

** 8* »* +* 

11 10 * 10 * -* 

1* I* 1* +* 

4* 4* 4* +* 

21 20 * 20 * -* 
9* 9* 9* -% 

1* 1* II, -* 

8- 7* 8 ♦* 

a a a 

&* 5* 5* -* 

IV 1* 1* +* 

19* 1^ «i, +* 

12 12 C 

13* »3* iff, +* 


5000 Symey a 

56 

55 

56 - 3 

BraeCp 22 

1ft 

10% 10% 

-* 

300 Tara 

5(6 

16 

16 -% 

Brenco iA 17 

'* 

7% 7* 

ft 

W30 Tack Oor A 

Sift 

Ift 

(ft + * 

BiwTijm l 1 75 

S 

4* 5 


24613 Teek B 1 

SiU* 

10% 

1ft + % 

Braw 2B 83 

1ft 

Tft 16% 

-* 

H918 To Can 

S40% 

38% 

40% + % 

BuKTr 21 

1/% 

17% 17% 


7400 Thom N A 

S44 

43% 

«ft 

Burta 214 

19% 

19 19 


35342 Tor Dm Bk 

S18% 

18 

16% + % 

Bmnm 17o 04 

W% 

18V 1ft 

-% 

3585 Torsiar B 1 

316% 

16 

10 -* 

BirrBr 25 

21% 

21% 21% 

-* 

2300 Tradare A 1 

519% 

1ft 

1ft 

BMA 194 2 

44* 

44% 44* 

+ * 


16 L 16* 
23* 23* 

16 16 

745 2*7 

9* »* 

6* 5* 

55 56 

50 50 

981, 881, 

:i* ?i* 
190 190 

19=4 Iff. 
<6* Iff; 
21* Cl* 
42* *2i 
14* 14* 

31U 3r, 

41* 444, 

If* (1* 
'6* 16* 
201; ffls, 
29* 291; 


Phona Od 
Ptre Pan 
Race >30 0 
Pbear 
Pfcvigs 
Ram Pei 
Rettam 
Rd Siaren a 
R acmM 
R n Sen- 1 
Revn Prp A 
Rogers A 


S171, 

17% 

17% + % 

100 Trtwy Res 

55V 

5% 

ft 

S7 

®3 

7 + * 

27192 TmARa L1A 

S2f% 

21% 

21% 

Si9 

1ft 

19 + V 

15825 TlCoi PL 

517% 

17* 

17% 

59 

56 

57 - 3 

3060 Trniac 

85 

490 

490 

56 

6 

6 

6200 TVfcec A 1 

S22% 

22* 

22% 

S21 

21 

21 

11411 TiaOO 1 

X 

35* 

35i, 

S8V 

ft 

ft 

1S35 IMcorp A 1 

57% 

7 

7 

3202 

27% 

28 + % 

1200 Un CvM 

513% 

Ift 

13% 

sir 

17 

17 ' ♦ % 

*0030 Unon iffn 

Sift 

1ft 

ift 

sav 

ft 

ft 

100 U Kane 

512* 

121; 

121, 

S27% 

27% 

27% - % 

5675 VfcTMf A f 

S6V 

ft 

6% 

105 

102 

105 

505 UMtgron 

SIT* 

11% 

"v 


SIS* 15% IS* 

326* 26* 26* 

512* 12 12* 

59* 9* 9* 

150 140 140 

Wfi 145 145 

ST* 7* 7* 

$14:, 14* u% 

S6* 6* 6* 


Wssftart 0 
WeoDnn 
Stolon 
•Voodwd A 
Vk Bear 
Tom sales 


316* 16 16 

25 25 ZS 

011* II 11* 
$73 72* 721; 

511* in, n* 
!9* 9* 9* 

3.807444 urns 


MONTREAL 

Closing prices August 28 


Snort Can 



30194 Bonk Mont 

SZ3>j 23 

23 

SW Cm 

S2e% 23% 

2ft + % 

800 CorBWl 

SiS% IS* 

Ift 

Srema 

57% 7 

7% + % 

237Q DcmTklA 

SIS 1ft 

14% 

ffsma 

S11* 11* 

111, - * 

300 UniTrsi 

in* ii 

11* 

aurv 8 f 

Sft ft 

ft 

9606 NsiBk Oh 

ill* 11% 

’ft 

SouTfm 

S49* 4ft 

4ft - % 

2S6Q Pow Corp 

£21% 2ft 

2i 

Snuco a 

5=3* 2ft 

23% + * 

M9? R»n.) B«* 

S2ft 28% 

20* 

a«et> R 

350 3*5 

350 

2000 RoyTrnco 

529 29 

29 


365 135 365 


Total sales 1.523 207 *ra 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


Ch'aa 

1 2 Mwrrti Pr Sis dose Pm 

High lew Seek Dm YU. E 100* Hgh Low Onto Dew 


Continued from Page 19 


iff. 
36 14* 


=4 K 

31* 


41* SO 

17 11 
34 

r?i i3 
7* 3* 

9* IS 
6* 3* 

0* 3* 

lr * 

10*5 5-15 
Sff’i 15* 

18 7* 

14 9 

J 2 
34% 91; 

16% iff; 

% P 

I1S= 4* 
98* «* 

2?7 10* 

Z2-e 9% 
16* l?j 

9* 5S 
9* 7* 

S* 


90 27 10 9 
54 11 11 84 

13 39 
B 15 33 5 yi 
A 20 4 1 f 
56 26 13 22 
.48 39 9 it 
10 10 

1C 76 
30 9 10 3 


M137 29 

ICe 1 1 9 S3 


37 

19 

6 

44 30 10 8 

6CI975 1? 

20 6 14 67 

N 3 

60S 52 5 10 

5 

10) 13 30 Z 
80s 26 10 £3 
COCOa 14 
S CO 1 0 ID X 
<2 <0 

1 90 1 0 *0 UP' 
n 40 37 6 119 

n 49 42 4 n 
2 14 13 Cl 
23 17 
Dll 02 1C 3 
pflOClC 10 


V, 5* + % 

4% 4% r, 

10 * 10 * 10 * 

?* 2* C% 

7% 7% 7% 

m 7* r, + * 
Iff, (9 19% + 1, 

34* 34* 34* +* 

20* 20* 201, +* 
30* 30* 30* •* 

S 4* 4* 

8* B* 

AV 4* 4* -* 

*» 4* £. +1, 

2r, 21* 21* -* 
121 . 12 * 12 * + * 
5i. 5 51. + * 

ar. 29* 29V 
JS 34% 3*r, -* 

13* 13* lj!j + I; i 
3 37* 38* +1* 

II* ^ IJ* -% | 

2 1* -* ! 
4>J 4* 4* 

3* 3* 3* + * 

15 IS - , IS* + * 

6 6* + * 
JL * X* 31* -* 
IS* Iff; 15* -1«, 
II* 111 , 111 , -% 
2* 2 2* + V 

13; 1C:« IS* + * 

11* 11% il* f * 

7% r, 7* -* 

11 nr, B* -% 

6 6 . t * 

ulOO* 98* 100 *1* 

13* 13* 13* -% 


12 Month 
Hqtl low 
9S 7% 
10* 81, 
13* 10* 
13* *6 
75 61* 

ISI, V 
i<* 8 

24* Iff, 
IS 91, 

4 2* 

111, 4% 

4* 1L 

ce% m s 

•s* 9% 

171, 7* 

12* 9 

33* ?0% 
6% 4% 

4* 2i, 

14% 4% 

22* 6* 
17* 15* 

5* 2% 

«»S s* 

171, iff, 
10* ff, 
11* 8* 
«* s* 

10* 5* 

31* 16% 

k I, 

13% W, 
8* 3V 

13% 4 


P/ 

Dnr YM. E 
pnOS 12 
ptl 19 13 
pti 05 12 
pGCf 13 
pie 70 1 J 

8 

pf 1 1? 

14 6 13 
24 19 14 


Sb 

108s Hgfa 

2 9 


4 9% 

21 11 * 


i fa-, 

47 ff; 


6 8% 
22 23* 


0816 71 
Ml 

.80425 


547 12% 

13 3* 

10 S 
10 1* 
6 19* 

16 <0* 
142 IB* 


18 

11 

09* 4 29 
18* 11 14 


i a* 

1 5* 


1 Iff, 

2 ft 


272 6* 

30 23* 


2% 1* 
32* IS* 


1511 1« 0 
32 24 10 
13 
3 


20 13* 

rt 5* 


Chge 

Dew Pm* 

UrV fliinTw Qnw 

9 9 + * 

9* 9% -* 

II* 11* -* 
IT. JT., 

+■ ’■} 

9* 9% + * 

8 8* ^ % 
23% 23* + * 
ic ir, -* 
3* 3* +* 
£ S -% 
1* 1* + * 
19 Iff, 

1C* 10* -* 
15 Iff; +1* 
1C* 10* 

Effj 22 * -% 
3* 5% -* 

31, 3.. 

13% 13* -* 
7% 7% 

17* 17* 

2* 3 + * 

5* 6* -* 

iff, iff, 

8* 6* 

£ S* -1* 
6* 6% 

8% 5-a - % 

23 23 

5* 1% 

0 % a* -% 

U% iff, -* 

5 6 

5 5 


12 Month 
High in* 
IB G* 
M* 10* 
B V, 
7* 3* 

22* 13* 
as* 31* 
11* 5* 

20 2* 
IB* 71, 
104 Si 
27 3* 

3C% 21% 

a k 

io* a 

s 3* 

11* 7* 
34* 25* 

9 4* 

9% &* 

21% iff, 
22 0* 
a a 

11* 5* 
is* a 
7S* 56 


P/ 

Oh. YU. E 


Sb 

1011s l&ofa 
66 7* 


S24 22 7 
COo C 09 


9 11% 

9 4* 

99 3% 

61 16 
to 39* 
30 0* 

ns a 

70 11 

23700 u105 
40 3* 


26 20% 
20 #. 


10 4* 

3 9 

12 30% 


301 45 55 
Pf 

11 

13 

5 06 10 12 


Ch'ge 
Oou Pm*. 
In* Own Doss 
7* 71, + * 

II* 11% 

3 3^ 

15% 16 + * 

35 39 - * 

5% 6. 

a * +* 

iff, ii + * 
102% 10S +1* 
3* 3* -% 

26* 2ffj >* 
S* 9* +* 

14% 15* 

3* 3* -% 

** 4* +* 

9 9-* 

■Wi **■ 

7* 7* 

a a. 
a a 

fit 6% 

& flf 


C COR 
CP Rhb 
C8T 180 

CPS s 40 

CGA C 
CM. 

CPI 

CPT 

CSP 

Cacne I 

CAD 

Cobra 

CaWmp 

Com*: 

CaBonP 
Caby $ 16 

CanonG 

CjpCrtj 

CaraOii ,02e 
■j»eEn 
Canon 
Col an 
Cantor 

CntrBc 180 
Ctttica 
CenBcp 2 
CnBshS 132 
Cemran 60 
CerUA » 10 

Cermtt 
Cams 
CnadTh 
CJho&i 
C hnrG 27 
ChkPm 
0*7di 
Cnt«n 5 32 
Chemax 
ChryE 12e 

C)»CN S 

Cr-Pec 
Cnamar 
Cnrcnr & 

Orm s 
Cnz (Be 
Ctxw 
Ceeon 

CoSBs « 
Cafe s 92 
Cblil A I 
CUU1 B 180 
CxjFd 15s 
CtwSi s 
ChncJ BO 


c-c 

« 7* 

119 9* 


150 31* 

327 20i« 


370 2% 
5 15* 


115 26 

34 6% 


173 25* 
85 12V 


112 30 

257 41, 


23 14* 

1751 16 


>57 11* 

10(1 241, 


Stack 

Sabi 

(Hnb| 

Mgb low Ua 


Siech Safes 

(Had*} 

Higb Lew Ua Oag 

OayHo 

B 

12 


12 

*% 

Fbcn b DO St 

11* 

71 11* 

CoasF 

22 

13 

12% 

12% 


FLmn A 06 1S3 

u 

10% 11 +% 

Cd&aUi 

112 

10* 

10% 

ift 


For Am a 96 120 

a* 

27% 29 +% 

C«ur i 

18 

18% 

18% IB* 

+% 

ForSfjQ 1 524 

22 

21% 22 +% 

Cogane 

148 

ft 

5 

5% 


RtnrF 19 

M% 

M* 14* -% 

Cffwt 

J75 

X 

35 

3ft 

+% 

FcttnS 83* 

3% 

3* ft +* 

Ccttfl 

65 

6% 

8 

ft 

+% 

Faun 0Gb 630 

7 

0* t +Y 

Coagot 

CoBns 

X 

11 

9* 

e% 

9 

6* 

3l 

+4 

Foonyr 3GB 

Franw 48 388 

ZS* 

19 

25 25* +* 
ib* nv +* 

Crarhe 

252 

ift 

15% 

+* 

FtWfi i 30 144 

15% 

14* 14% -* 


CdoNf ■» 70 
CeON 
Oarrwr t 
Carats 16 

comm .12 

GmM 
Conwre 2) 
OmU .92 
OrtShr Mb 
C-rnrTI 150 
ComAm 
Comind 36 
ComSgr ■ 
Compaq 
CompC 40 
Cmpcre 
Compcp 
Compua 
-X7C 
CmpAs 
CpiAm 
CmpDl 00 
CmplH 
CnxuU 
CrnpLR 12 
CniPa 

CrapRa Ole 
CmTHk 05 
CpUJs 3 
Onputn 
Cmsrve 
Con ram 
Ornanp 
Comtdi 
■SoncpS 
CnCap 36e 
CCapR 89a 
CCapS 335 
ConHr 

CnPao 240 

ConsPd Die 

Consul 

CtMiC 

Cnnrrto 

CtLBM 

Convgi 

Comma 

Coprfib 

Coo re B 40 

Copy* 

Coraom 

Come 

CoraSl s 200 
Conus 
Cosmo 
CrkSri 14 
CnnmC > 
Cronus 
Cra.Tr .80 
CvnBk 

Crump 40 
CuErFr 94 
Cuhvn s 58 
Cycwe 


DBA 

DosySy 

Dalrf 

DrrmBio 

Dsicra 34 

DtaOsg 24 

Da IO 

DlSwiCh 

Daipwr 

Dstscp 

DlBSOl 

Datum 

Dawson 

DQ03) Kk 

DeosO 

DakbA 72 

DdiaOi 

DeftmtS 

DerWcr 

CitrtMd 

DefecS 

DogDl 

DagP 3 

Dosonc 

Drccon 

Denied 

Dgbg 

DfliOn 

DqDal 
ftgnSw . 
Dmrwr 
Dmtog . 
Difood 17a 
DoqXX 
D*Grt 20 
Done 108 
DovCB 88 
Ora* 

DrwGr 
OuckA s 32 
DurkD 32 
Durtron 56 
Dun 16 
Dpncn 1 
Dymch s 
Dysan 


EJecBto 

EKa»i 

BeNud 

BcRffl s 

BMod 

ECpbi s' 

BctMa 

ElronEI 

Bsani 

Emcor 

EmpAir 

Emuft 3 

End*ca 

EngCrw 

EnFaci 

EngRsv 

EnaoBi 

Eoual 

£giCM 20 

EvnSu 
ErcO Tc 


FDstaft 
FExac s 
FlFdAz 
FFdCai 

FlFttfc 40 
FJerNl 100 


F*WB 160 
FNtSup 
FHBGa 9G 
FiS«Fb 30a 
FffrtMs 

FTiUNI 140 
Fume i i 
RttEB 48 
PaPd OSe 
FWH 3 .72 

Fbfocb JO 
Fanar 


12Mon1h 

High law Stack 


?/ Sb 

Drv TM. E 100a Wgb 
546 33 IQ 7 nj* 


13* 7% 

4% 11-16 


ffl I* 

r\ 3-iB 


12053 8 
38155 
.10 71083 


a -"A 


201, M* 

19 13% 


23 TO* 
a * 


20 12 % 
6 17% 


Ift 

11* 

12 

-% 

14 

•3% 

'3* 

* 


6% 

ft 


0% 

8% 

8% 


8% 

ft 

BI, 



11% 8 
11% 6% 
40% 8 

31* 10* 
Iff, 13 


T-T-T 
5(1 56 29 89 9* 

08 7 29 20 11% 

IS 721 13% 

14 36 13% 

5 30 I 2 14 17% 


22 % 11 
24% 17* 

7* ff, 


44 36 ll 
Sl'.0 49B 


23 12* 

6 '22* 


2* 2% 

(TJ% 10* + %■ 
11-1B 11-16 ~1-l£ 
13* 12% * * 
17% 17% 

13* 13V 
2% 3* + * 

W* 13* 

22 * 221 , 

4% «% 


14* 

UAjrPa 

540 33 IQ 

7 

34* 

UhCosF 

ip 2.8 12 

22 

2* 

OFooeA 

10 38 10 

99 

ft 

UPoedB 

1? 

37 

10* 

united 

851 51 16 

14 

«% 

VJfkBW 

S4t 11. M 

6 

u 

untye 

13 

10 

i 

UrvCm 

Uravfla 

ifl 

149 

78 

UravRu 

80s 37 7 

1 

9* 

UmPH 


45 


8* 9-', ■*■% 

ill. 11% - * 
iff, 13% +* 
■■2\ 13% * 
r i7 -* 


4* 3* UNA 

7 31, USB 

2i* 14* UhmM 

1% * Un>MfP 


U-U-U 

13 J 3% a 3% >* 

H 27 3* 3% 3*. 

s SO 997 N* 22% 24* rl* 

315 11-16 * 11-« 


20* 14* 

«% 
29* 7h 
21% i»% 
13* 3-V 
2* * 
IB* 12% 

** l 

11 6* 

11% 3% 


v-v-v 

19297 6 1. 19% 

S 40 22 W fl fB 
12 17S9 7% 
406E19 36 15* 

67 4* 

3 % 

18 1 1 12 17 14* 

ID 1 0 14 4 g% 
11 31 SI 
15 1 4* 


tk ni 


26% 25% 
14 13* 

5 4* 

30% 30* 


12 +* 
26* -% 


24* 24% 

13% 12% 12% 

2ff, 231; 23* 

7% R 7% +* 

24* 23% 84% +% 

IS . U* 14* -% 

s. 5* a +* 
25, 22* 23% +* 

13% 13% 13% 

2* 21; 2% +* 
4* 4% 4% 

15* 14* 14% -% 
19% 19* re* -* 

l^% 1^ 

6 6% 6 -% 

B 7* 7% 

8 7* 0 

16% 10* 16% +% 
3* 3* 3% -* 

M* 14% 14% 

12 % 11 % 11 % 

5 4% 4* •% 

2* 21, 2* -* 

9 9 9 

5* 5 5 

1* 1% 1* 

7 6% 6V 

241, C4 24* 

10* 17* IS* +* 
25 24* 24* -% 

S% 0% 0% 

69 SB* 08 +* 

5* 5 5* 

fl* S* 9% +U 
7% 7* 71, +* 

6* 6 6% +* 
7* 7* 7* 

15% 14* 15* +% 

22 21* 22 +% 
ev 6* 0* 

li% 13* 13* +* 

35* 32 35 +2 

12 % 12 % 12 % +% 
9l 9* 9% +* 

37* 38* 37* +* 

4% 4% 4% +* 

§ B% 6% +* 

21* Jl* -* 
4* 3 4% +u 

11% ii n% +% 
21* 21* 21% 

1** 14 14* +* 

15* 15* 15* -% 
29* 29* 29* +* 

Iff; 15* 15* +% 

Iff, 20 20 


23* 

7% +* 


84% +% 
14* -* 


13% 

2* +* 


0 -% 

? 

16% +% 
3* -* 

14% 


9 

5 

T* 

6* 

24* 

W* + V 


7* +* 

6% +* 


7* 

15* +% 

22 +% 


15* -% 
29* +* 

v5* +* 

20 


D— 0 

32 10* 


993 27* 
31 17* 


254 6% 

xti It* 


1003 141, 

797 7* 


105 7* 

426 19* 


354 7* 

65 7* 


930 2* 
50 10 


247 22* 

05 4 


997* 3Q 
6 20% 


4 9. 

9642 13* 


108 7* 

303 20% 


85 22 

«7 15 . 

10 11 * 

IB >3% 

x122 1B% 


10 10 * 

26% 27 +* 

1TA 17* +% 

B* S* 

14 14% +* 

14.* 15 
14 14* 

6% 7 +% 

5% 6% 

IS* Iff, -% 
4* 4% -% 

^ ^ +% 
19% 19* 

11* II* 

23% 23* +% 

2 2-* 
3* 3* 

■%»-*! 
7 7*+* 

S 5* +* 

4% 4* -* 

8* 9* +* 

2* 2* ** 
16 16 

141, Iff, +1 
5% 5% 

22 22 % 

3% 30 +1 

. 26* 2B* -% 
.3.9' -% 

. 19% «* +% 
7* 7* +% 

2D* 20% +% 

21 * 22 +% 
14* 14% +* 

II 11* +% 

13* 13% 

15% 10 -* 

25% 25* 

11 % 11 % 

14 14 -* 

17% +* 

5% 5* -* 



2TJ 

3 

ft 

2% 

+ * 

.10 

114 

Ift 

13* 

Ift 

+ % 


IX 

1% 

1% 

1* 

-% 


21 

5 
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♦* 

104 

200 

24* 

®*% 

24% 

-% 

85 

12 

9 

8% 

9 

+ * 


2S2 

5* 

«% 

5 

-* 

146 

154 

11* 

11% 

11* 


07a 

22 

10* 

10* 

10% 



40 

M* 

10* 

10% 


IS) 

X 

14% 

14 

14 



110 6 * 

183 16 


133 6* 

57 19 


Ml S* 
484 B* 


«* 6* 

16 14* 10 

S* 5% S* 
19 18% 19 

10* 10% 10% 
13V 13% 13* 
B* 6 B* 
S* 9 9% 

B* 8* 8% 


172 1% 

207 14% 


129 21 


F-F 

210 II* 


(Sr 

045 

6 

ft 

6 

+* 


eo 

9 

ft 

8% 

+% 

i 

1 52 

IB 

529 

Ift 

46% 

40% 

a. 

-* 

+% 


20 

2«% 

24 

24% 

+% 


173 

ft 

7* 

7% 

-* 


13 

ll* 

11% 

11* 


240 

13 

39% 

39* 

39* 

+% 

JEB 

36 

26% 

2ft 

26% 



130 

It* 

14 

14* 

+% 

37r 

52 

M% 

13* 

14% 

+* 

208 

43 

ft 

ft 

ft 

-% 


234 

6% 

ft 

ft 

** 

1 

21 

80 

i* 

% 

a5. 

+% 

+% 

72 

54 

27 

26* 

20* 


1 10 
120 

13 

6 

»% 

21* 


a 

-* 


108 17% 

1635 fl 


144 11% 
78 11% 


180 29* 

19 13 


la-i io* 

10 % ' 10 % +* 
11 11% 

11 11 -% 
M* t9* -% 
20% 30% -% 
25* 2B -* 
M% 15% +% 

27% 27% -% 
2S* 22* 

0* 9 +% 

28* 26% +* 
SB* 29* +% 

12% 13 +% 


□r'g* 
Dm Pm*. 
Um OmnaDoaB 
W; 16* +% 
35% 35% 

2* 2* +*i 

2? £>: 

12* 12* -* 
0% 8%. 

10 18 4- * 

10% 10%. 

8* 8* -* 
21% 21% -% 

11 II* -* 


12 Mon* 
High low 
%0, IB* 
5 6% 

7* 5% 

SI, 9* 
16% 12% 


GTS 3 

Qaftn 

GameS .10 

Gorae 

GaoaRh 

QnAur 

GkMds 

Gntoer .10 

Qsns£ 

Ganstf. 

GenetS 

Gena* 

GrfBfc 

GartUs 06 

GbsG 21 « 

GigaTr 

flhrfd 

GdTaco 

Goius 

Gon 

GoffdP 75 
Grace ■ .44 
Granvs 
Graph! 

GrphSc s 
GtAFst 40 
GBsyCs 
GreenT 
Gtedi 
GuFnJ s 
GBBdc 
GHNuc 

Qu4 05s 


G-G 
28 8* 


171 34% 

57 B% 


218 7% 
172 11* 


815 7* 

22 3 


6 »» *H 

tSi 12% • 

7 7 .+%. 

4* fc -* 
33% 33% +% 

as 

?? -% 
4* 4* J, 
7* 7% 

99 

S.& 

IS 19 

7 7% +% 

2% 3 


n* M% +* 
iff, 10% 

16% 17 
d o -% 

a ? + % 

a 7 -% 

0% -% 
10 19 -1 ■ 

16* 17 
9% 10 -% 

17* 17% -% 

9% B* +% 
3 3+% 

9% 10 +% 


5732 7% 

159 9 


101 10% 

32 17% 


2146 9% 

10 3 

4 H) 


HBO ■ IB 
HCC OES 


H-H 
MB 32% 


»B 

9% +1% 


Haws* 

HamOl 10 
KarpG X 
HmN s 1.48 
HMkB 1 04 
HOlA G 

men isb 


35 0% 

38 15* 

5 a 

223 10* 


22 30% 

94 24* 

44 14 

716 27% 


4* +1% 

11% +% 


HechB s 10 
HachgA .16 
HetanT s 
Heta 

HanrdF M 
htenfin tBO 


195 B* 

114 29* 


Vtnecft 
t*»U)r 1 
Hoover ' 1 
Horztnd 
HwBNJ 
HughSp 32 
HungTg 
HnhjFiS 

HwitgB 40b 
Hume 


220 11 % 
12 22 % 


237 21 

13 5% 


20 12 * 

16 £0 

23 5* 

28 9* 

100 30* 


138 6% 

264 14% 


21* 22 
8% 8% 

14% 15* 

3% 3% 

6* 8% +% 
16% 16* -% 
30 30* -% 

24* 24* 

13% U ' -% 
20% 27% +% 

16% «% 

11 * 11 * - 

9 5 « 

17% 18% +% 

8% 8* -h 
28% 20% -% 
38% 36% 

31% 31% 

5% 5% -* 

Iris 17* -* 
9% 10* +\ 

13 13* +% 

9% 10 +* 

8% 7 -% 

11 % 11 % '-% 
21 % 21 % -% 
22% 23 +% 

4% 4% -% 

12 * 12 * -% 
19% 20 
5 5 

9 9 

X 30% +% 

5* 6* -* 

14% Wt +% 
8* 6* 

5 5 -% 


HC 

IMS M 2* 

1PL 5y 
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k» 

knunex 

knuno 

bnugan 

kaernp 

"KqJtwt 

MU 

McRae 


9% 9% 

33* 33% 
2* 2* 
14% 13* 

4 3* 

5% 5% 

3* 3 

2% 2 
7 8% 

33* X* 
31% 31* 
20% 25% 
33% 33 
17% 17 . 
10* »% 


9% +* 

33* +% 

2* 


5% +% 

3 


2* -% 
7 +% 


NlSy 

mtrTei 

Intma 

tadyn .* 

WfO ...10 

kitrtac 

Wffph 

kmnnyi 

trainee - ■ 
fcwmat 
tnCapE 
brCSn - 
Game 

HtOng 1 
MLsa a 
HiMooi 

IRS 13-1 
IT C«xp 

kirTotC 

kiTofl M 
ltd 


3* 31, 

37% 30% 
11 % 11 * 
3* 3% 
5% ' 5% ' 
9* :»* 
IT IQ* 
7* 7% 

54% S3* 

KK 

7% B% 
5% 5% 

23% 23 
18* 18% 
19 IB* 
14 13* 

0 7% 

1-16 1 
17 16* 

3% 3 

* * 

3 2% 


33% -V 
31% +% 
20% +% 
33 -1 

17 -* 

10* +% 


JBReal 20 
Jacfcpoi t 

JeckUe 


Jfeftlan 

Jehco .12 
Jhrs 

JtmAm 30* 
JortcM 1 
Jana A t 
Josbsri X 
Juno 

Jusw a IQ 


J-J 

0 15 15 15 +* 

344 4% 3* 4 +*- 

4 - 30% 29* 29* -% 

21 22% 22% 22% +% 

250 0% 6* 0* -* 

380 W% 15* 16 -% 

HO 1 % % -* 

27 «*%%-* 

51 4% 4 4% +% 

23 4% 4% 4% -% 

IX 9* 9% 9* -% 

5 20 20 20 -% 

SO 14 13% 13% -* 


KLA a 

Kaman 5 40 
Karchr 

bder EOr 

Kaydon 

K«*rJn 

Kemp 180 
K»CrtJ .70 
Kftn 
KayTm 

PGndw 89 
Koaa 

K raf 06 
Krug 1 a 20 
Kiddie 00 


K-K 
388 29 


37 22% 

ITS 29% 


201 16 

678 6% 


1028 m 

5 2 


20 20 * +* 
22 % 22 % 

28% 29* +% 
15% 15% 

6% 8* -* 
4* 4* -% 

si z$t -% 

%% % 
21 % 21 * +% 
2 2 

10 % 10 * +* 
9* S% +k. 
28% 28* -% 


LDBrr* 

UN 

LSI Log 

LTX 

LaPBle 

to 2 By 04a 
LadFm 12a 
LOdkv K 
Lamar 00 
Loiean .68 
LndBF .60 
LowC G 80 
Lan* 20a 

Lawsn s 24 
LeeCHa 

LoiWSp 28b 
Leocen 173 
L«*na 

LMM 05u 

LfkNS 24 

LfeCom 
LoyTi* 20 
LmBra 

LmcTat 2 
LkHhrg 18 
LtzChb 50 
Longf 120 
Lotus 
Lffho » 


,-L 

10 a% 

16 vt% 
M% «% 

19% 19% 
24* 23* 
3«% 33% 
14% 14* 
15* 13% 
13% 13 

17 Iff, 
14* 14* 
38% 38% 
7* 7* 
231, 23 
10 % 10 * 
0% a 

3 1-1B 

4% 4* 

21% 2i 

30* 38% 
7 0* 


19, 

19* +* 
2*% +* 
34% +% 

14* -* 

e% +* 
10% 

14% +* 

30% -* 


10* -* 
8% 


28% 2S% 
0* 6* 
48 47* 

23* 23 
28* S% 
15% 14% 


80% -% 
S. 

+% 

23% +* 


e% -% 

48 +% 

23* 

20% +% 
15 +* 


Md Bi: 

MOV 2 

MP3 a 4 

MTS Sr 32 33 

Maerg a 19 


M-M 

8134 0* r, B 

2 4* 4* 4* 

4 9% fl% 9% +* 

33 20% 2ff, 2S* +* 

19 9% 9* 9% 


P/ Sb 

Dh. TO. f lOOaW^r 

Oft 3 7 16 13* 

20 40 11 B 7* 

11 1 7 

36 3211 38 11* 

40 28 8 E 14* 


O'ga. 
Dm* Pm.. 

la* ftmw Qgsg 

13% 13%. 

7 7 -* 

7 7 

11 * 11 * -% 
141, 14* -* 


LONDON 


Chief price changes 
(Inpfcnca u nl a w 

othervris* tttdteated) 


59-1-4 
78+3 
305 +15' 


RISES 

Asprey — — • 7hi +50',; 

Bryant (Derek) „ 280 +10^ 

Baiiner (HP.) 373 + 0 . 

GarfunkeJs Rest 190 +15- 

Group Lotus Car . .50 + 4 

Hedamat - 78 + . 3 ", 

Mills fcABen--- ' .305 +15' - ' 
MountviewEst— +^ 

Mchofc (Vimto) - - 270 +10 

Pentland It vIr .-^. . 113 +’ S ’ 

Ratcliffs (G.B.) _ 120 + ft 

Strons&FIdKir. " 140 + 5 

Atlantic Res-— - - - 78 + 6 .. 

Fglmtnn Oil .102 + T'\ 

ThwMb Copper - 133 +23 

FALLS 

TV. 11% .03/07 — £108% - 04 
Cullen’s Strs A _ 230 -20 " 

Glaxo 940 -13 

Hawker Sidd -439 — 5 . . 

ia 


940 -13 
m - 5 
606 — 4 


Memory Comp. - 110 -85 


Midland Bank. — 
Resource Tech. _ 

LASMO 

Central Norse. — 


327 - r 
98 -22 

303 -5 
338 - 30 


BW 

1110 

220 X 
17 

KXH 


8% 8* 
18 10% 
X 

13% . 13 
9% ■% 


f* 

§ 


5 


80 

41 

SQ 

Wt 



2 

32 

37* 

37% 

37* 

+% 

28a 

21 

M* 

14* 

M* 

+ % 


43 

ft 

8 

a 

-% 

OSe 

5 

B% 

9 

B 

-% 

160 

94 

38% 

30% 

38%, 

-% 

129 

aft 

19% 

1ft 

“* 


190 

4% 

-<% 

4V 

+* 


24 

10% 

«% 

un, 


.10 

39 

29 

.20% 

20% 



1054 

18 

1409 

X 

B 8a 258 - 


at 

105 

04 179 


70 

X 

XI 
280 

182 307 


7* 7* 7* -* 

4* 4% 4% 

34 33* 33% -% 

12 * 12 * 12 % +,% 
18 T7* 17% +* 

9% .6% 9 
11% 10% Tl% +V 
12 12 12 +% 
13% -12% U% +% 


148 40 

01 


220 144 

1 a 


23% 23 
27* 27% 
®% 38* 
10 * 10 % 
33* 32% 
18* 18 


23*. *■* 
27% 

37% +% 

10* +% 
33% +% 
18* +* 


- 42 
06 M3 
1345 
IBB 
10 
8 

40S 02 


20% 30 20 -% 

37* X '38% -1 

5* «V 5* -% 

13* U% 


1 . 62 

1047 
15 

44 341 

8 

44 413 

109 

225 

.Ole 109 


4 . 
X 

140 30 


37% +* 

11% 

3* ’ +%. 
5% -% 

9% +* 

53% -% 
B* 

a, 

& x 1 * 
18% -* 
18% -% 
W* -% 
7% 

11- 16 
W* 

3% 

3 +* 


01 

03 507 


1.40 :,E7 , 
•« -•438-. 

.44 .02 

251 


IX 40 
.01 11 


09e 2 

40 1SB 


13* 13% 
0% 8 
33% 31* 

21 
7* • 71, 
19 10% 

24% 34% 

.6% 5% 
3* 3* 
20% 30 
8% 7% 

■X . 32% 

« IK 

ia% e% 
7* 7* 
7X 7* 
A 33% 
.10%- 9% 
30 X 
37% 37% 
U. 14 
s :.4% 
15% -« 
.10*-' 9% 
22 * 22 % 
22 % 22 % 
M* U% 


13* +% 
8 -% 
32% +% 
0* -% 
5% - 

7* +% 


18% 

2<* -% 
0* +% 
3% 

7«% +% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Slightly nervous awaiting clearer picture to emerge 


Account Dealing Dates 
Option 

•First Deohua- Last Account 
July 30 Aug 9 Aug 10 Aug 20 
Aug 13 Aug 30 Aug 31 Sept 10 
Sept 3 Sept 13 Sept 14 Sept 24 

• “IW-tima “ deafens may taka 
ptaca Tram MS mi two oinmass days 
•ardor... 

Awaiting a clearer picture to 
emerge from the- confused UK 
dock scene, London stock 
markets -traded slightly lower 
yesterday- . Business resumed 
after the holiday weekend in the 

same low key as on the previous 
Friday. Investment enthusiasm 
was additionally curbed by re- 
vived UJ3. concern over the out- 
look for - short-term interest 
rates. 

Some dockers at ports up and 
down the country yesterday 
voted in favour of a strike, but 
others decided ' to defy union in- 
structions and keep working. 
Men at other ports will «*«***««» 
later tins week whether or not 
to heed the call. Until these de- 
cisions are made stock marNeis 
are likely to remain Uncertain- 

Foreign exchange dealers, 
however, were impressed by 
sterling’s stability in the face of 
the dock news. The pound 
actually improved- against the 
dollar and this Imparted some 
comfort to stock markets. Gilt- 
edged . stocks ran into- a little 
nervous .selling initially but the 
losses were later halved and very 
few issues dosed more than } 
down on the session. Short-dated 
Gilts were especially resilient 
and lost only i despite harder 
money market rates. 

Le ad ing industrial shares 
began steadily, although one or 
two stocks favoured by American 
investors gave ground in the 
wake of Wall Street overnight 
The continued absence of any 
worthwhile interest later caused 
prices to ease and from noon on- 
wards the FT Industrial 
Ordinary share index was around 
4 points down. Afternoon trade 
was extremely -quiet and the 
index closed 4.4 lower on balance 
at 832.4. Weekend newspaper 
comment .brought few features, 
either good or bad, and even 
speculative • business was 

mmimal. 

Midland easier 

In very thin post-holiday trad- 
ing, the major clearing banks 
drifted lower for want of support. 
Midland, 7 down at 327p. led the 
retreat, while Barclays slipped 4 
to 455p and Lloyds softened 2 at 
442p. Elsewhere, Bong Kong and 
Shanghai hardened 1} to 61p 
following the interim results but 
Deutsche fell 1| points to £87} 
on domestic market influences- 

Derek Bryant provided a firm 
feature in Insurances, rising 10 
to 2G0p in response to Press 
comment Beed Stenhuuse 
jumped 30 to 700p in a restricted 
market, while Refuge added a 
few pence at 40Sp' awaiting' 
today's . interim results. Up iSj 
points test . week, Allianz 
Terskhenzng advanced 7\ points 
more to £232f on renewed 
domestic support 


from confused dock situation 


ELP- Buhner highlighted the 
drinks sector, rising 9 to I73p. 
after 173p, io response to Press 

suggestions of a bid from 
Guinness. Arthur Bell, on the 
other hand, gave up 7 at 158p, 
while Distillers were untested at 
29Sp. Breweries continued to re- 
act to last week’s gloomy trading 
statement from Scottish and 
Newcastle's chairman; S & N 
softened a couple of pence mure 
to lOfip, after lOSp, and Bass de- 
clined 2 to 378p. 

Leading Buildings continued to 
suffer from a lack of interest. 
Taylor Woodrow’s interim pro- 
fits, although at the lower end 
of estimates, barely caused a 
ripple and the shares ciosed 3 
cheaper at 340p. AMEC, half-year 
results due today, finished a 
shade dearer at 232p. Among 
Building Material issues, 
occasional selling clipped 3 from 
BPB industries at 2S7p and a 
couple of pence from Blue Circle, 
at 383p. Elsewhere. John Finlan 
came on offer and shed 7 to 85p; 
the company is currently bidding 
for Lin croft Kllgour. Press 
comment stimulated interest in 
housebuilders McCarthy and 
Stone, 5 dearer at 235p, while 
revived demand lifted Edward 
Jones 2 to 30p. Ezeter Building 
and Construction were un- 
changed at 80p; the price in 
Saturday’s issue was incorrect. 

1CI fell away to 604p no 
American selling before picking 
up to close 4 cheaper on balance 
at 606p. Among Other Chemicals, 
Yorkshire rallied 2 to 44p on 
second thoughts about the 

interim results, but Laporte 
slipped 3 to 230p, after 327p, and 
BentokO shed a similar amount 
to ISOp. Novo Industries B, a 
dull market last week following 
lower first-half profits and a 
broker’s ** sell " recommendation, 
rallied 5 points to £145. 

Secondary Stores showed 
occasional small improvements 
after a slow trade. Asprey were 
marked up 50 to 775p in recogni- 
tion of Press comment, while 
Se Un eo ui t hardened a fraction 
to 14$ for the same reason. 
Heeiamat put on 3 to 78p, after 
80p, following the annual results, 
while sporadic support left 
John Menzfes 3 harder at 190p. 
Currys, however, lost 3 at 250p 
and French Connection re- 
linquished 5 at 335p. The leaders 
were ignored. House of Fraser 
gave up 2 at 272p as did 
Debenhams at 176p. Among 
Shoes and leather concerns. 
Pi Hard rose 3 to 87p and Strong 
and Fisher gained 5 to 140p. 

Memory Comp, fall 

Memory Computer fell away 
sharply following the re-stated 
annual, results and touched lOOp 
before closing 85 down on the 
day at - UOp. Elsewhere In the 
Electricals sector. Resource 
Technology encountered offer- 
ings and gave up 22 at 98p. 


FINANCIAL TIMES STOCK INDICES 


} 

: 

*st: 

*9 ; 

Aug. ! 
22 ] 

Aug. 

ai 

A 3 U (? 

Year 

ago 

Government Soca ..i 

79.85 

79.76 

79^0 

80.17. 

80.15 

7930 

79.41 

Fixed interest 1 

85.22 

85,56 

8 3-39[ 

83.46 

03,34 

83.19 

82.40 

Industrial Ord .... 

832.4- 

836.0 

836J 

841.6 

039.9 

835.2 

716.3 

Gold Minas .- 

661 J) 

370.9 

678.4- 

570 J». 

S62.6J 

S73J2 

686.8 

Ord. Dtv. Yield , 

4^4 

4.90 

4.91' 

4.88 

4.9l! 

4.95 

4.70 

Earnings, YM4K (full! 

1 1-57. 

11,49 

11^6 

11.49 

11.66 

11.68 

9.52 

PIE Ratio (net) \*> — : 

10.40 

10.47 

10.40 

10.46 

10.40 

10.32' 

13.08 


Total bargains fEmt.1 17,436- 17,799 17,904 17,625 16.B32 17,920 17,067 
Equity turnover Cm. - 278.07 223,85. S47.ll 1 196,74- 175.96; 135.32 

Equity Bargains — 1 12,744 14,242 16^27 14.583 13,740' 15,705 

Sharea traded — : 102.2 112.2] 132.B. 114.6. 111.5; 95.1 

10 am 837.5. 11 am 833.7. Noon 832.6. 1 pm 632-4. 

2 pm 832.4. 3 pen 8326. 

Basis 100 Govt. Secs. 15/2/28. Fuad Int. 1928. Industrie! 1/735. 
Geld Mines 12/9/55. SE Activity 1974. 

latest Index 01-246 8026. 

•Nil -9.96. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1964 


5lnceCompllat'n 


High 1 Low I High 1 Low 


Govt Secs 03.77 
■9/ll 

Fixed lot J 87.48 
• <14,8. 


127.4 
OWSS) 

165.4 


(5/1/76) 

50.03 


Ind. Ord 


Gold Minor 


: 76.78 
, <M)7) 
i 80.43 

r <80i7> jiSB) I l/47)!i3 1)1/76) 
! 755.3 i 923.8 
, (13.1) 1 iJA'Wi 
711.7 I 485.7 I 734.7 
19;3> I Oft kU.«U> 


*• : 


Aug. 1 
2 


□ally 


922.8 

■SfSi 


4 B u rant Edged 

! Bargains - 
Equities 
Bargains - j 
Value ...j 

(SBrtftt) ,G, K“8«CI 


lOS.g! 1 12 .B 


82.6 

551.6 


92.3 

452.4 


Bargains 
. 48.5 Equities 
llB,' 1 0/71/ Bargains — 
'Value 


126 .B| 137.8 


91.6 
41 3.3 j 


93.7 

431.1 


Other dull spots included 
Atlantic Computer, S lower 275p, 
and Cray Electronics, a like 
amount down at 175p. FKI 
Electrical, in contrast, responded 
to news of the £5.4m vehicle 
radio equipment contract with a 
rise -of 24 to 28p. Among the 
leaders, BICC gave up 5 at 230p 
and Them EMI were 4 lower at 
418p. 

Engineerings passed a quiet 
session, but several noteworthy 
movements emerged as the day 
progressed. Ratcliffs (Great 
Bridge) stood out with a rise of 
8 to 120p, after 122p, following a 
newsletter recommendation. APT 
rallied 5 further to 242;. while 
news of the £24m contract from 
Vickers Engineering and Ship- 
building left Matthew Hall a 
couple of pence firmer at 266p. 
Williams Holdings, awaiting to- 
morrow's interim statement, 
hardened 2 to 164p. Leading 
issues were inclined easier. 
Hawker closing 5 cheaper at 43&p 
and GKN a couple of pence down 
at I71p. 

Among Food Retailers. 
Associated Dairies touched 164p 
before dosif.g 2 dearer at IfiOp 
following satisfactory annual 
results and a one-forfive scrip 


FT-ACTU ARIES SHARE INDICES 

These Indices are the Joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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EQUITY GROUPS 
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BRITISH GOVERNMENT MDEX-UNKEO STOCKS 


AS stocks. 
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5% 
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fftat yWL Highs and lows record, fane dates, values and constituent drawn are fatofehed io Satunty issues, ft Ust of canstibrffis is 
alaHabfc how tfte PuWishefS, the Ftnwcfcd Times, Bracken Hoaje, Caiman Street, tonka EC4P 4BY, price lfip, by past 28p. 


issue. Sfnglo drew fresh support 
on take over hopes and firmed 2} 
to 62p, but Cullens A, a dull 
market on Friday following 
termination of the talks with an 
unnamed party, came under 
further pressure and dipped to 
220p prior to closing a net 20 
down at 230p. Elsewhere, Tate 
and Lyle attracted a fairly brisk 
two-way business and moved be- 
tween 380p and 37 Op before 
settling a net 5 off at 3?3p. 
Brooke Bond, in receipt of a bid 
from T & L, slipped 2 to 109p 
awaiting further developments. 
Takeover favourite Bo wn tree 
Mackintosh gave up 4 at 318p 
and Northern Foods softened a 
couple of pence to 162p. Drinks 
concern JJV. Nichols (Vimto) 
drew support ahead of next 
Mondays interim results and 
closed 10 up at 270p. 

Garfunkeb Restaurants gained 
15 to 190p in reply to good half- 
year figures. Grand Metropolitan 
were 4 cheaper at 290p, but 
Lad broke, half-timer dne tomor- 
row, were unchanged at.209p. 

Glaxo down 

Leading Miscellaneous In- 
dustrials often went lower in 
the prevailing uncertain condi- 
tions. Glaxo gave up 13 to 940p. 
while losses of two or throe 
pence were marked against 
Beecham. 340p. and Bowater, 
164p. Elsewhere, occasional 
interest was shown In cleaning 
Issues -with Johnson improving 4 
to 362p ahead of 'Thursday's in- 
terim figures. Sketch ley put on 
a similar amount to 382o, while 
Pritchard Services were 3 dearer 
at llfip. Associated British Ports 
improved to 200p but, with the 
dock situation still unclear, 
drifted back to close only 3 
firmer on balance at 196 d. 
Cautious comment left Powell 
Duffryn 5 cheaper at 313o, while 
Sangers, 2 cheaper at 32u. and 
Dufay Bitumastic, a similar 
amount down at 47p. both 
reflected trading statements. 
Buying ahead of tomorrow's in- 
terim results left Penttand 6 to 
the good at 113p. European 


will announce bumper Interim 
results early next month and 
that August car sales were boom- 
ing lifted Group Lotus 4 to 59p. 
Elsewhere in Motors, BL at 35p. 
retrieved 2 of last week's fall of 

9 which stemmed from news Of a 
sharp fall in commercial vehicle 
output over the first half of the 
year. Profit-taking in the wake 
nf last Friday’s rise of 94, which 
greeted news of the group's sale 
of its loss-making UK distribu- 
tion subsidiaries to Unipart for 
£15m, left AE 3$ lower at 8Sp. 

International Thomson added 

10 to 500p following the satisfac- 
tory interim results in an other- 
wise featureless Newspaper 
sector. Among Paper/Printings. 
DBG hardened 2 to 121p on 
Press comment. Improvements 
of 4 and 8 respectively were seen 
in Jefferson Smurfit, 145p. and 
Michael Page, 185 d. 

Business in Properties was 
dowo to a trickle and it was left 
to secondary issues to provide 
the occasional noteworthy move- 
ment jHonohlew Estates drew 
support following a newsletter 
recommendation and rose 2S in 
a 1984 neak of 300o, while MarV- 
borouzh finned lk to 5? 1 " on 
speculative interest. Weber 
firmed 6 to lOOp following com- 
ment in a newsletter. Gable 
House gained the turn to 70p. 
On the other hand. Imry slipped 
S to 310p ahead of Friday’s 
annual results, while estate 
agents Connells shed 3 to 102 p. 

Still reflecting the noor half- 
year figures. Milford Docks lost 
a penny more at Slip. Elsewhere 

in Shippings. P & O Deferred 
moved narrowly and were un- 
altered at 3l 2n. 

Mills and Allen International 
advanced 15 to 305p on Press 
suggestions of a possible bid 
from Hambros Bank. Elsewhere 
in Financial Trusts. R. P. Martin 
added 5 at 265n and stockinbbers 
Akrovd and Smithers rallied 7 
to 440p. Kwahn hardened a frac- 
tion mnrfl to 21Jp. 

Oils subdued 

Leading Oils were quietly dull 
for most of the day, but occa- 
sional support in the after-honrs 
trade left the majority of issues 
with only modest falls on 
balance. Shell, down to 633p at 
one staee, picked uu following a 
late rally in the Roval Dutch 
share price and closed a couple 
of pence cheaper on balance at 
640p: RD ended without altera- 
tion at £381, after £372. LASMO 
were 5 cheaper at 303o; the in- 
terim results are due tomorrow. 
Irish stocks generally returned 
to favour with EgUnton rallying 
7 to I02p and Atlantic Resources 
improving 8 to 76p. Oliver Pros- 
pecting and Mining closed 20 
higher at 160o on further con- 
sideration of its Candecca 
Ireland acquisition. 

Quiet Mines 

Interest in mining, markets 
remained at minimal levels 
following yet another lacklustre 
performance by both precious 
and base-metal prices. 

<touth African Golds opened 
easier for choice reflecting the 
overnight New York bullion 
price; Johannesburg operators 
stayed on the sidelines, gaining 
no encouragement from the 
rand's steadv showing against 
the dollar. Sporadic Swiss buy- 
ing interest failed to halt the 
downward movement and falls at 
the close extended to over a 
point. , 

Among the Heavyweights, 
Kloof faxed worst and ended 14 
lower at £334. Losses of } were 
common to St Helena, £20, Free 
State Geduld. £24J. and Western 
Deep, £364. Smaller-priced 
counters featured “ Sallies,** 22 


. Similar dull conditions pre- 
vailed among Load on-domic lied 
Financials. Charter fell 4 to 
243p. while Consolidated Geld 
Fields gave up 3 at 515p. 

Among South African Finan- 
cials. De Beers continued last 
Friday’s modest recovery and 
hardened 4 to 432p. but 
“ Arngold.” scheduled to an- 
nounce first-half 5gures during 
the next Account, eased 1* to 
£75. “Johnnies’* held at £73: 
the increased annual profits and 
dividend were not known during 
market hours. 

Elsewhere, renewed specula- 
tive demand lifted gold/ 
antimony producer Consolidated 
Murchison 50 for a two-day 
advance of 75 at 700p. Zambia 
Consolidated Copper were 
marked 13 higher at I33p in 
response to the impressive 
profits recovery. 

Easier Wall Street and bullion 
also took its toll on overnicht 

Sydney and Melbourne markets 
where prices drifted lower 
across a broad front. London 
apathy contributed to the down 
turn with the larger falls noted 
among gold producers. Centra! 
Norseman dipped 30 to 33Sp. 
while Gold Mines of Kalgoorlle 
505p. and Poseidon. 21 Id. gave 
up 15 and 7 respectively. E7 
Industries, currently the subiee* 
of an offer from North Broken 
Hill, held at 405p. the reduced 
annual profits and dividend 
bavins no immediate affect or 
sentiment. Other diversified 
issues alsn lacked support wilt* 
CRA 10 off at 352p. and Western 
Mining 4 cheaper at 22Sp. 

Southwest Resources, quoted 
in the Unlisted Securities 
Market, rose 5 to 72p foUowitlP 
weekend Press comment high- 
lighting the potential of its 
Thailand exploration activities. 

The subdued conditions 
among Loudon ecuities were 
mirrored bv Traded Options 
which attracted a meagre 1.830 
contracts — the lowest total since 
the introduction of contracts in 
the FT5E 100 in May of this 
year. The index accounted for 
429 calls and 166 puts yesterday. 
429 calls and 166 puts yesterday. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (49) 


CANADIANS II > 

Imperial Oil 

BANKS (1) 

Wells Faroe 

CHEMICALS Cl I 
Allied Colloids 

STORES (21 

Sill. Stores 25pc L incroft Kllgour 

Cum. PM. Ord. 

ELECTRICALS (21 

FKI Electricals Polytechnic Marine 

ENGINEERING (SI 
Ballev (C. H.) ML HMgs. 

Gjrton Engineering RatcliBs (G. B.I 

Hill A Smite 

FOODS (21 

Matthews (B.l Nichols (V.cnte) 


INDUSTRIALS an 
Blundell- Permogiaao Pcntland rads. 
jDhnwm Cleaws Ramco Oil 
Kersnaw (A.* Salo Tllnev 

Leg TSL Thermal Svnd. 

INSURANCE (St 

Allianz Vers. Refuge Aosce. 

Bryant CD ere*) 

NEWSPAPERS (11 
Internet!- Thomson 

PAPER (31 

ogllyy A Mather Watmooghs 
Page (Mlchacfi 

PROPERTY (SI. 

Apex Praos. Mountview Eats. 

Lynton Hldgs. 

TEXTILES (11 
Dawson Interaatl. 

TRUSTS (9> 

CamuUla Can. First Scot. Amer. 

Dvahress Can. Group Investors 

EoelBh A NY Trust ScoL Cities A 
Fleming Aster. 7ne Scot & Mercantile A 
Cov. Uns. Ln. ‘99 Kwahu 
OILS. 121 

Night Hawk Res. Lceatre Res. 

MINES (3) 

Kevwesc levs. McFmley Red Lake 

Parings Mng. Ejrpftn. 

NEW LOWS (14) 

BRITISH FUNDES (11 
Exeltqr. 12I.PC 1990 

ENGINEERING <11 

Astra Ind. 

ELECTRICALS 1*1 _ 

Memory Computer Resource Tech. 

Real Time Control 

INDUSTRIALS (21 
Cape Inds. sanoem 

SHIPPING (2) _ 

Mersey Dock Reardon Smith 

oils m 

Ohio Resources 

MINES (4) 

Cecil car*. vlaklantoin 

Marievafe Southern Ventures 


EQUITIES 


oo po r n 


!bb'IU 


10S4 


Stock 


j High ; Low : 
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Jili” ! 


Si '|1 IS“I 
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110 

-73 

(62i; 

*120 
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•166 
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180 

I' U 
H I' 

166 

re 

(£14 

132 

(580 

SS5 


;f.p.;3us 

IF.P..S1 ;B 
•F.P. 7)9 

;!F,P..iaa 
.F.P.'23)S 
;f.p.. — 

llOO 12;S 
.F.P. 31.-8 
— 

Jffi - 

IF.P.JI 8 
F.P.'S+.’B 

= 

££‘“L 9 

f.p: - 
jFJ.16,-8 
lF.P.1018 
•F.p. 12,8 


.110 JOS ,*p A lphameric 6p_ . ,104 i ..... 

; 89 | 81 'ri-Bluc Arrow. 87 1*1 

86 J 63 t^firltannlB Sec G IDp ! 02 

126 J23 :*Cgmpeoft Hd 0 i. Su.ll&S 

£3S>t-£3&l£ Dorwaht VaJleyHgiJI1|l'394l . .. 

1106 ) 93 .Enterprise OH - ■ 95 — 1 

60 i 48 i^EntertalnPredScrtpi 48 ... 

104 .103 C.Ferr.'E1td toEFGOrd 104 j 

.110 104 , „ Elected to EFGPrf,* 10 | 

31 1 30 1 F.AC, Pacific InvWrrtai 31 j .... 

10 O ■ 86 ’Falcon Res. 20 p I M 

220 1186 Great Western Res. 1.316 Us > 
140 U35 ^.ind. Saot. Energy £>135 I . 
X'14 ;E13 .Inv. ABBelJor-A-SK.MX'IJ 1 1 

•181 1170 'Jaguar ^7S 

48 | £8 iMurrayVonturemWrrta 38 

.283 *242 IPWS Intnl. lOp ;282 

132 jl27 ISarasota Teeh’gy 10pil28 
.400 ]378 i-eiTDS Circuits so ■ 859 

; 58 ; 58 l+Tlnsley lEllsar 5p.... 3b 


0.7 0^, 1.028.4 
bg4.Bl fi. 6 l 7.8[ 7.0 
ngl^l 8Ji 2^1 1.6 
U 1.0 8 A 1.7118.7 
gl.bj 547 1.6] 1841 


r.oi «i a?anr3 

87.76i 24i; 8.41 7.2 

'g.O 1 £. 7 ! 4.£ 13.5 
91.9)4.1; 2.1.18.6 
U4.9t 3.5 1^ 22.9 
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FIXED INTEREST STOCKS 


Issue \ fa !«g i5 i 1984 
price > 00 1*2 mi 
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stock 


«a j 

5 o I 

sS +or 

SC . — 

US 


100 X30 
MOO >£IO 

«■ i F.P. 

99.161-.3U 

,98.1s: 726 

- F.P. 

- • F.P. 
SlOO it-'lO 

1 • ^.P. 

:i . Nil 

SlOO 1 


; - • 35*H| 

•i6itQ‘ 21 l 
. — > 98pl 
■ - . SOil', 
'32/11, S8**‘ 

- ,1001k 


30 ’b Amer. Brands 12trt. Un. Ln. 2009 525) — i* 

10 i; •Cam bridge Water lit Rad. Deo. 2004 17>- 
92p Derwent Valley 10t Cum. Red. Prcf. . . 93p ■ - 
29^, InU. Bk. lor Recon. ADeu. 1 Im, Ln.20B5, 29;« — 1« 

22 iMarlcy ll?al Deb. 2009 . .. 

B9 id Nation wide 18>«l &)8iC5 llOO:»i 


1 - !ioo~iioo-~ io?at 27,8.85:::. : ‘iod 

: 5)9 13isi lOit Portsmouth Water lit Red. Deb. 1994' 12 V 
• (0)9 ‘ 96 : 95 TR Energy OS. Cnv. Una. Ln. '97-2001..) 96 - 
— MaomUooni Trans-Natal Coal 12. 7 t Uns. Cnv. DebSSopm 
37 rQ • 13i(i 10 it York waterworks 13% Rod. Deb. 1994.1 l2-' 4l 


“RIGHTS” OFFERS 


Issue 

lu 

la 

Latest 

Ronuno. 

1984 I 

I Stock 

re > 

2 S ■+ or 


■ ; 

High 

Low j 

° I 

>133 
ASA. 7 

F.P. 

Nit 

203 i 
21 0 

140 

BOom 

1334* Applied Botanies Units..-. 
46pm‘ANZ All- 

140 . . . mi 

73pm-: 


85 

935 

110 

4 

300 

90 


F.P. 

I F p - 1 
' Nil 
; F.P. ! 
Nil 

: Nil I 

A84 1 A62 ; 
370 : F.P. 1 
192 F.P. I 
375 F.P. i 


14.-9 

28)9 

14)9 

7)11 

2BiB 

7)9 

10.-8 

12/10 

7)9 


100 
3IQ I 
33pm] 
4i| 


11 iBiucmm ores. 

88 iFalcon Res. KOp. 

237 'Hill Samuel 

30pm‘*lnd. Scotland Enarayri. 

4pm’LOFS pio. Ord. ip 

BBOoml 367pm NatWest Bonk El 

25pm 15 pm Norton Opax lOp 

295pm. 122pm Santos au^Sc — 

443 , 379 1 Thorn EMI 

265 < 352 I Uni tech lOp 

445 I 429 Iwaddinaton IJ) - 


. 90 I 

' 308 < . 

32pm* 2 
4pm' - 
; 275pm •*■£ 
BO pm 
I 295pm .. 

, 430 -a 
265 • . . 

445 ... 


Renunciation date mnislty lest day (or dealing fraa el stamp doty- b Flgniea 
based on prospectus estimates, d Dividend rate paid or payable on pan e I 
capital: caver based on dividend an full capital. B Assumed dhridand and 
yield, u Forecast dividend cover based on previous year's eomlags. C CanedUw. 
F Dividend and ylold based on prospectus or other official satimataa lor 1384. 
It Dividend and yield based on prospocuia or other official estimates tor 1983-88. 
q Grass, p Pence unions otherwise Indies tad. 1 tsnuod by tender. | Offered 
holders ol ordinary shares aa e *’ rights." •» Issued by way of capit alis ati on . 
IS Reintroduced. 71 lesned in connection with reorgenisauoa reergar or take- 
over. ■ Allotment letters (or luUy-peid). Dl Inuoductloo. * Unlisted Secunties 
Market. I Piecing price, t Units comprising B Old. a aam 12 par cent 
Cnv.Uns.Ln. 95/2000- 


RISES AND FALLS 
YESTERDAY 

Riees Falls Some 

British Funds 1 85 IB 

Cor pits. Dom. and 
Foreign Bonds ... 2 S 72 

Industrials 203 238 977 

Fin. and Props 82 79 38G 

Oils 22 24 77 

Plantations «.• 2 12 

Mines 13- 74 93 

Other* 40 77 123 

Totals 367 584 1.737 


OPTBONS 

First Last Last For 
Deal. Deal- Deelara- Settle- 
ings ings tlon ment 
Aug 20 Aug 31 Nov 22 Dec 3 
Sept 10 Sept 21 Dec 6 Dec 17 
Sept 24 Oct 5 Dec 20 Dec 31 
For rule indications see end of 
Share Information Service. 
Stocks favoured for the call 
included Southwest Resources, 
EgUntou Oil and Gas, Marks and 
Spencer. Canada North West, 
K. O. Boardman International, 
Sterling Guarantee Trust, Mid- 
East Minerals, Atlantic 
Resources, James Neill. Barget 
and Equity and Law Life. Puts 
were done in Inch cape and 
Vickers, while a double was 
transacted in Cope Allman. 


ACTIVE STOCKS 

Above overage activity was noted in 
the (allowing stocks yasuidoy. 

Closing Day’s 
Stock incc change 

AE 88 - 3»i 

Assoc. Dairies 160 +2 

Atlantic Resources ... 76 +6 

BP «S - 3 

Bulmer (H. P.) 173 +9 

ICi 606 - 4 

Jaguar Now 172 +1 

Memory Computer ... 110 -85 

Pontlond Inds 113 + 6 

RatcliBs (G. B ) 120 +8 

Shell Transport 640 - 2 

Tate and Lyle 373 — 5 


FRIDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Stack 
Exchange Official List. 

No. ot Fri. Day's 
Stock changes dose change 


AE 

19 

91*i 

+ 3^ 

RT2 - 

IB 

565 • 

+ 18 

ICI 

15 

610 

+ 6 

Hill Samuel ... 

15 

310 

+20 

W do! worth 

13 

525 

+ 13 

Beecham 

12 

343 

+ 5 

NatWest Bankt 

12 

273pm 

+ 3 

Vickers 

12 

182 

+ 4 


11 

166 

+ 5 

GIuko 

11 

953 

- 2 

Novo Inds ...... 

11 

£140 

-40 

Sun Lite - 

11 

685 

+ 31 

Equity 8 Law 

10 

203 

+ 25 

Thom EMI ...... 

10 

422 

+ 2 

1 Nil-peid 





remes closed at loop; aeaiim?* 12 off at i Slp . The FT Gold 
tte shares elected to Mine5 lndex feU g.g to 561.0. 
the EFG Ordmarv. ^W^and Bullion dipped to 8348.15 at the 
those elected to the EFG Prefer- moraine fixing, but rallied to 
ence, at ll(>p. settle SOJ25 up on balance at 

A Press forecast that the group S350.50 per ounce. 
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>N 
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1 
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| 

S 



oct. 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 


Aug. 

NOV. 

Feb. 

| Aug. 

NOV. 

Feb. 

I EUROPEAN OPTIONS EXCHANGE f 

B.P. 

(-483) 

390 

420 

460 

96 

68 

33 

13 

105 

75 

110 

B2 

4 

B 

6 

10 

7 

16 

LASMO 

(■308) 

260 

280 

300 

47 

27 

7 

62 

47 

55 

70 

55 

42 

Oi 4 

on 

4 

6 

14 

20 

12 

no 

88 
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£2 

28 

42 

60 

55 
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2 

20 

28 

30 

40 
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4 

8 

— 

80 

85 

— 
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ZB 

32 

54 

OU 
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4i : 

GOLD C 
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GOLD C 
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GOLD P 
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- 

I 

15 

10 

7 

7 
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- 

Z 

5350.1 

Cons Gold 
1*514, 
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62 

58 

77 

48 

87 

67 

6 

20 

15 

28 

18 
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7 

1 

16 

5ij 

19 

8 

6i» 

13 

7 

16 

9 

18 

S37S. 

0400: 

0325; 

20 

1 

6.30 

2.30 
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14.50 

l 


- 

- 
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6 

3 

17 

7 


92 

142 

95 
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C31S) 
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54 
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60 

40 

22 

48 
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1 

1 

1 

2 

4 

9 

7 

15 

27 

GOLD P 
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10 
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— 

- 
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14 

23 

43 

5 
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2 

11 

17 
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SILVER C 
SILVER C 
SILVER P 
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S7 
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2 
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25 
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Ma 
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- 
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4 

He 
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9 
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23 
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10 

16 
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240 

50 

30 

10 

1 

40 

24 

12 

46 

30 

20 

1 

1 

1 

14 

4 

8 

20 

34 
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12 
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8/FL 0 
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S3 151 
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26 
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26 
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16 
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48 
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■BO 
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50 

30 

li r 

54 
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21 

58 

40 
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3 

6 

3 
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9 
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11 
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PUTS 




Oct. 

Jen. 

Apr. 


Grand MeL 
(■290) 

275 

260 

26 












_ n 

AON C 

F.320. 
7 Jiao 
F.130. 
F.110: 
F.20O1 

210 

4.60 

4.30 
1.40 

1.30 

6.30 

1 

11 

- 
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SO 

56 


10 

14 

Option 

Sep. 

Dee. 

Mar. J Sep. 

D«. 

Mar. 

AEON C 
AEGN P 
AH C 

29 

36 

IS 

28 

4 

3 .S 0 

9.60 

~ 

= 

F.ife.9o 

F. 1^2 


030 

360 

+ 

He 

8 

3 

14 

46 

74 

46 

76 

52 

Beecham 

1*338, 
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46 

19 

53 

50 

58 

37 

20 

2 

9 

d 

37 

7 

22 

40 
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AKZO C 
AK20 C 
AKZO P 
AKZO P 

F.BOi 

F.IOO’ 

F.BO! 

F.IOO 1 

534 

468 

170 

276 

6.80 

2.40 

2.50 

SJEO 

43 

266 

22 

3 

9.90 

4.70 

5.60 

10.90 

36 

IB 

200 

11.50 

7.90 

6.40 

(■«») 

660 

600 

650 

64 

24 

4>e 

68 

34 

14 

74 

48 

6 

18 

50 

10 

25 

60 

14 

34 

Base 

(*3781 

300 

330 

360 

390 

87 

57 

28 

5 

65 

40 

17 

73 

48 

26 

1 

1 

6 

20 

"4 

14 

27 

6 

18 

32 

AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 

F.BO; 

F.bO 

F.160' 

F.150- 

F.140, 

F.S3.20i 

P,63.2D> 

F.190J 

l! 

203 

132 

109 

0.80 

□.60 

6.50 

2.70 

44 

7 

"? 

21 

3 

2 

4.60 

4 

50 

3.60 

F,66.’90 

F.1^9.70 

9$ 

Land Sec. 
1*282, 

240 

260 

280 

500 

47 

28 

14 

4 

34 

21 

20 

41 

28 

15 

1 

4 

10 

22 

"i 

15 

27 

"5 

17 

30 

De Beers 
C65.63, 

500 

550 

600 

650 

72 

32 

18 

e 

92 

55 

37 

22 

10 

116 

75 

47 

30 

5 

17 

45 

90 

140 

12 

30 

SS 

IOO 

ISO 

22 

45 

75 

110 





Marks & 5p. 
1*110) 

100 

HO 

120 

130 

140 

16 

9 

4 

2>e 

lie 

20 

13 

6 

4 

25 

16 

9 


4 

B 

14 

22 







HEIN p 
HOOG O 
HOOO P 
KLM 0 

34 

54 

124 

60 

1.80 

4.50 

1.80 

3.40 

z 

53 

z l 
— 

8.30 B 

E 

— 1 „ 

— [F.66.30 

— |F. 177.30 

3 

5 

12 

20 

10 

16 

Guest Keen 
(■170, 

140 

160 

ISO 

200 

35 

15 

S 

2 

34 

17 

8 

5 

40 

22 

13 

2 

4 

13 

31 

3 

a 

16 

35 

a 

11 

20 







jl 

* 

10.60 !F.li4.60 
5.70 

— 'F.226.50 

0 1 - 









59 

— 

— 

5 

_ 

— 

NEOL P 
NATO C 
NATO P 

F. 110 ; 

F^20 

FJ220: 

27 

24 

26 

1.20 

11 

2.90 

1 

B 

2.50 Aj 
12 ~ 
- 

Shed Trans. 
1*641) 

SCO 

650 

600 

142 

92 

47 

147 

97 

58 

165 

102 

65 

3 

5 

12 

6 

9 

18 

8 

13 

25 

(-222) 

£00 

220 

240 

25 

10 

3 

32 

15 

6 

37 

21 

4 

9 

25 

8 

13 

27 

10 

IS 

NHO C 

PEO C 
HEO P 

F^184D 

Fr.77S7j 

F.6818; 

i 

IO 

a job 

40 

3 

3.1C a' 

- 

— 

= j 

Frj&ao | 


SCO 

700 

17 

5 

24 

11 

50 

30 

70 

36 

76 

45 

Jaguar 

1-172, 

160 

ieo 

200 

17 

3 

1 

23 

9 

4 

31 

16 

7 

2 

12 

29 

4 

14 

30 

6 

17 i 
32 

PETR C 
PETR P 

Fr.7500. 

Fr.7500; 

F.45- 

F.50I 

F.55r 

F.60. 

F.45.S0; 

F.40.001 

F.160I 

F.140i 

6 

190 

37 

3 

360 

360 

1 

630 | 

: 


0) 

ILLS 


PUTS 


Tctco 

1*183). 

160 

180 

28 

9 

29 

12 

16 

3 

5 

4 

9 

6 

12 

PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHO C 
PHO P 

RD C 

RD P 

513 5.70 

1232 1 2.20 
242 0.60 

336 ; 1.60 B 
77 S.30 

4 0.20 

9B7 • 5.20 
300 ! 0.60 

21 

347 

ii 

S 

50 

6.70 
5.60 

1.70 

l 

6.50 
1.80 , 

— 

— ;f.so^20 

| Option 

Aug. 

Nov. 

Feb. 

Aug. 

NOV. 

Feb. 

200 

2 

6 


19 

22 


115 

114 

43 

— 

Z.60 ' „ 

3.50 • „ 

10 

11JK1 F.l&.M 

Barclays 

1*464} 

— 

420 

460 

GOO 

550 

600 

37 

2 

1 

1 

1 

62 

23 

1! 

4 

67 

35 

IB 

2 

8 

50 

!*00 

150 

5 

23 

50 

100 

9 

25 

52 

FT SE index 

(*1081.i 

975 

1000 

1025 

1050 

1075 

1100 

1126: 

110 

96 

60 

40 

22 

12 

7 

112 

90 

72 

55 

37 

26 

16 

120 

106 

86 

70 

48 

38 

2 

4 

8 

16 

24 

40 

53 

6 

12 

21 

32 

45 

63 

75 

17 

S7 

35 

45 

60 

75 

K UNIL P 

F-260, 

is ; 

5.50 1 

32 

6.70 : 

— 

— ■ 

II 

Imperial Gd.I 

130, 

23 

_ 

— | 

1 

"s 

13 

31 1 

- 


1150 

2 

7 

— 

75 

00 

— 

j TOTAL VOLUME IN CONTRACTS: 14,680 
| A- Aak B— Bid C- 

Call 

P=Put 



(*168) 

140 

160 

180 

15 

1 

1 

15 

6 

2 

18 

9 

5 | 

1 

a 

98 

16 

34 

Aug. SB. Total Contracts 1,630. Calls 12,96. Puts 554, 1 
* Underlying security price. 1 




L 1 


a / 

\ \ 

». / . 

J • 



"Income Driven" 

An investment strategy 
for today's markets 

Ring Freefone Fidelity 

©^Fidelity 

fr\ ' .j international 17 


BRITISH FUNDS 
sw iTMhttL 

"Shorts'' (Lives up to Five Years) 

MOS WBlTrtai ISpe tU84 IMAl ii.9o| 10.96 

105% 101% Ireas. 15pc 19B5 . 101j)tt-£ 14.71 10.57 

1024| 100 Eich. 12pcC».'8S lOG’jH ... . 1109 10.40 

95% 9J£ Traas ice loss « , .i+ 1 l , 3.1b 10.55 

MA wTrfe*]3Vsriw5..._ , 30OjJ -i 71.42 10.59 

99% 9t»A Treas sVpcCro '85 93 Ak -E 8.9C 10.55 

104A Exdi. 12 %ac 1985 101,' i -£ lS.fit 10.8b 

1035 99iE»di.lltoc-B6 lOO'ga -£ 114.5 11.04 

MZfi %£ fit*. lOpcCm 1990 — 9S?« 30.20 1141 

W &»% 7rws 3pc 1*56 JJ1 

102 96%Ei£h.lO%oeCtr'8b 98%-A 10.62 ll ' q 

SftU 99A trea lJpc 1995 1OT1J-S llW 1145 

■wffl 93% Tress 8%pC 1984-66$$.. 95^-1, 8.90 1141 

108S 18?jiExdil4pc i960- 194% -/ 6 13.4c 11.54 

87% 85 &u*.?'j>cI4S6 BVt-k ZW 9 32 

107H ioo;; Exai. iAk i°87 i® 1 , .... iz.bj hai 

1004 WirrealOVpcCv'B? 97* - ‘ lPJe 1193 


FT LONDON SHAKE INFORMATION SERVICE 


Financial Times Wednesday August 2 $* 198 iy 
“ H OT ELS—Contlnued 

Start i Put* KM Sc Ic-wteSm 


AMERICANS 


19M 

ttigk lm 


3J1 9.19 

lQAZl 11.19 


87% 85 Esch. ?%pc 1985 

107 {£ 100(2 Ewft. lAftC |<*7 __ 

loot W) r 


lool 94%fTre*10%ncCv , B7 

Bb% 8 rtfe"** 3%nc 19»7 

101 is 94 , 3E«t>. l3%pc 1987 

92» 87 IFunaioiTeJjpc '65-67^.. 

99% 9?5|treci. lOpc 1987 - 

85 Bl£|Trras3{K 1987 

MS 97WTrW. 12pc 1987 

945j B7Afrr*Js7Wl9flS-8Stt. • 
loM « She, a ic%pc ss . 

98 1 » 89{J[TrM5 9%pc Cv ‘88 

82 77 (Transport 3 DC '78-88 

9612 8n,Vrri«6.9>zpc'88 

1064 94{I>TrUSi II%K 1989 — 


97,*, -A lPJt 1163 Ml! j 7 

194 4.12 jajii 

974-1, 10.82 11.82 ,4^32 

83%-'* 7.H IMS 

9Sii-% 10.44 11.77 I47fl 


g«:Jf 

■Si 


92 ^ 1 10^331 1791 

9S12W -% 1162 1181 


359 9*8 Vf & 

I 11.93 11.74 44 1. 27 

0.63 11-44 77p 

M.-M 11.86 “'Ss 27- 

10 42 1188 14] 

3-86 10.16 ,K™ b 


jW% 22’yAlcodSl - ~i 

:«% :i»3Aiii«iCon>ii — -1 

18% i^jAriMSl 

TOp 731p lAmtWM 5c. 

25% 13Htomer.£«to«s50.M_ 
20 m l^WAncr taedrcjrt int St 
27k 2aftltterlULftev.il.. 
14' lOftArarioBiT.iT.Sl. 

«A 4lftAtteniedi SI J 

21% IS'jlAniljdl..-. 

2t3yi 16%BAnd7ect> 

16% 10%Bw<k4nrnU$l a t-.. 
364 27^ ejnitnH V.HO. 

58 464 Bell Atlantic SI ,...r, 

24 19%&>ll£wUlSl 

20% 124 WetOStwija 

15% ll^Howaterlnc. 

ilh 19% BfWKT^Ftr. U 2 *-, 
264 16% Brunswick Corpstil... 

29? 24%CPCIntnl.25c. 

M% 39% CdmpbHI oohj 60c 
36 Jj 25% Caterpillar TrtcUilU 
m 27% Chase imi$12-S... 
24 17jjCtltmk4lHe«Ynrk.. 
29% 22lDwlWB|W , mrs*l- 

23% l5%ChrrJ«S4% 

27% 195 CiOtorp S 4 

32 211 Mjlw.SlJS 

18 % 14% Cotgate-P. Si 

24J4 37 CMK-FDOfeSIlj— .. 

15% TIM* ConL IIUM&S5 

’75p Lhp Kmoralr Data Saee. . 

26% 20% Crwn Tell. S5 

71 Ip 447« Damson OH 40c 

22 18% Dana Carp. SI 

44% 27% Djla General 

1180 770 7Dcma-Lod( Itetficl.. 

40% 27% Eaton Corpn.soc 

32% 24*j VExronl 

17% 331b Fln.Cvm.Amer.50c. 
14 13% First ChtcMqo J5 — - 
30% 24% Florida Pwr. 8 UqM|. 
135 11% Floor Corpn.62^c 


Bha 


1 Grass IOrlGr*s Hf# Low 


2J> 239 202 

5.9 175 128 

3 J 2«0 206 

5J 280 220 

1J 1*0 120 


BEERS, WINES — Coni. 

■ I Start I Price K-* 1 ! Set IpJsrtli 


J B 20c - U 

% S1.28 — 3.B 

% 48c — 14J 

1, hj 1.41 — 4.0 

% S1.20 — b3 

% Sb.00 — 8.3 248 1 186 

% S1.44 — 6.4 2Q2 157 


DRAPERY & STORES— Cont 

198* 1 I ]*cr a* I Ind 

Krt In 1 Start 1 Me* I - 1 Met IttrlSrtl WE 

4^i< 15 (Sttn: fjabn! 5o .._[ 37 L...J#8UJf Zj|4.7luj 
54 24 iLaJin PrWe 20P— J 34 j 2-SO.S lOifcM.H 

4» pea tee c«per ju2 1 irts.i s.i ii 


SM 

Wah Lew I 
296 (as 
129 88% 

79 57 

13* 93 


U M M 1*J 

f2X 24 Z3 175 
' UUUM 
frlltfcuSiJ flwlkuil 


ENGINEERING— Continued 

U ^ LM K U2& 


I WDU STR IALS (MUrcgj Jl 


13a -% S1J2| — 9.0 35 

36%-% i2.4d- 5^ 77 

56%-% S6.4oi- 8.7 J2Q 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

' lAMEGWp J232 +2 IC.oj 2.3 bJ 4.5 

Atartw. Cana. .166 -Z 65 2.7 5B 8 3 

' ttihed Plain 5p 21 &_ — _ 

1 fAnajliMHMss _ 22 — — _ _ 

I AnKiifte I0p,„..„, 52 2.66 Z 1 7J 7 7 

Attwoort 9! +1 ttl2.33 2 0 3.7 198 


— 8J 337 232 BPBl«fc.50p 257 

M 185 124 Baq^endec Brie — 246 

Q 2f3 - 17 J5 27 Ba'HyiBwIlCp-.. 34 

2.A ua 62 eanaB Ow.lOp.._ 94 

— 2-3 1W 115 Bellway J34 

— 54 72 55 Bent,*! M. IQp 57 

— 3-6 63 45 BeftBw-20p 56 


-li SZJCH - 54 

■]%| $2.3® - I 36 


11-M - 38 540 355 

S3.65 — 8.7 450 355 

S2J6 — SJ 216 196 

S1.92 - 53 62 46 


g S2.06 — U 70. 47 Bnt. Dredmnq_^ 47 

j SZ.Ofl — SJ 24 15 Brown JloiL ?0p 2fl 

S1J8 — U 68 58 Bmwnlee 60 

. 51.30 — 4.1 72 50 Bryant Kldqs. 62 

— — — 205 125 Burnett <■ Hallam ._ 135 

„ ~ - “ 51 50 C. Robey *fi‘ ]Qp — 51 

JXiM - 3.0 92 50 Sair<jdlinl 54 

— “ *60 47 Cemem-ftoaiistone.. 52 

SI JO — 4.9 77 48 CotnbenGo. lDp 77 

— 64 44 CooderGroup 52 

, “ ~ — 318 232 Certain Grace 292 

JJ'SJ ~ It M 174 0«»nB7rtte 192 

“ 83 65 CroudilD.120p.__. 75 

96% 64 Dew IGemte) 25p_. 68 

~ H 67 52 Douglas RobL M — 54 

17% 12 FD-nonGrp.5p„. 15% 

83 63 Erith 67 

$1-60 — 3* 104 BO KiArBdaACiwSlD M 

« « - « 120 97 FeKffiKl in 

i^SS — J5 115 83 Do. 'A* lop 86 


- 1 155 66 BB& EA._, 


w-ieyszop 535 

tueCndefl 383 

mdon Llmr 200 

rtcttuuK Deriey lDp- 58 


;i-9a !}■*? 35 \ 23*ordU«Ori2... 


Uo. 


Five to Fifteen Years 


38 35 tettMlcclWI£35pj*_ 

88%l 771^Tieas5pe 1986-89 


37 ill- ,1 11.171 11 M 


112ft lOoQlreas llpc IWJt*. 

UOftiaiftErdi. irtyoc 1990 


43V 84ftTieas8%pC 1907-90$$.. . 

98 J2 WSJlrtH ICpCCv 1990 

107 94ftTre»l llpc 1991... 

84% 7^tjFurtdmg 5%pc -87-91$$. 

105% 9igEreh. llpc 1991 

112% WftTreaslZVpclWtt. — 

100% 86 [Tress lOpc 1992 

30% 30 tTr.lOlsecCWCJDpdw.. 

111% 95%}E»ch. 12%K'42 

117% 10to%£nai ljljpc 1992 

113% °8% Tress I7*2pc 1493$f — 

78% 71% FundunjoJC 1993$$ 

121% 10b 1 , Trus L3%pc 199ja.._. 

126% 108% rreis 14%pc 1994$$ 

120% 106 E*C6 IJtMB 1994 

114% 96% Each. 12%K 1444. ___ 

94% 87 j TreJJ 9pc 1994$$— 

109% 94%TrcBl2pcl445 

64% 58% Gas 3pc '9IW5 

99% 86 Each. 10%BC 1995 
117 1 ioj*- Treas 12>4Pc 1995$$. ._. 

1 22% 106-nTiHS. J4pc *46 ... 

9»% 831, Treas 9pcl9Q’-9t4$ 

134 ^ 118% Treas 15%pc w3U 
122% 10b>, Eadi 13%pc 1996$$. — 
69% 63% Rtftmntton ipc 1986-96 _ 
120 lD4lj Treas 13%« J997$$._.. 

1041, 87%jEad1 10%pc 1997 

9T% 77lxTreaS 8%pc 1997$$ 

134ft 11 BftEach. 15pc 1497 

951, frU2E.w3i.9%0C 1998 

78 68 JTreas 6%pc 1495-98$$ .. 

138% 123'yTrbas. lS^pc'Oat* 

115 IDOftEadt. izpc 1998 

96 BjftTreas «%C 1999$$ 

116% 104 tf «di lZ%oc3999 

104ft 91 (Treas. IOW 1999 J 


190$$. J 106 ]-% 12.451 11.84 

1990 J IDlL-ai-l, irJil 1L94 


89% -% 9J0 11.12 

97% 10 J6 11.83 

lGO%-% 11.85 11.42 
80% -% 7.34 10.36 

49% -% 1U45 11.81 
105%-% 12 J2 11 .84 
924 -% ia.ia ri67 

30,% 11.03 11.47 

Slfyj-% 12.04 11.90 
1079 -% 12.51 11.96 
105 -% 1Z.C<J 11JJ5 
73 Vr -% 8.16 10.63 


»•?> 24 


114 -% 12. 
115%d-% 12. 


12.4bl 1186 
128« 11.74 
12.4ll 11.43 


L04%U lL9g 11.78 
88% -% 10.46 11.32 
102%-% 1181 11.71 

62% 4.90 882 

92^3-% 1L17 1139 
110% -% 11.44 11.63 
115 -% 12.33 13.74 

851, bC -% i 10.4t 1121 


m 


-% 1251 11.73 

-% 11.43 11.50 

483 7.14 

-% 11.9B 1181 
-% 11.15 11.18 
-% 10-49 11JO 
-% 12JZ 11.70 
-% 1084 1121 

-% 98C 1086 

-% 12.18 1155 


24% 18% GATX 62%c 

44% 34 Ben. Elen. $1% 

45% 31% Ben. Foods Cerptl- 

40 24% Gillette SI 

16% 11% GL Western Fin. SI - 

50% 34% Honeywell $1 JO 

15*1 12% Houston Inds inc 

40 33% Houston NaLGas SI.. 

27% 16% Hutton I E. F.l il 

96% 72 IBUC«pnSl_»..._ 

33% 16 ITT Corpn. SI 

39% 26% IngenoO-Rand $2 — 

15 10% InsiksSl 

18% 12% IUInUil.Sl.20 

34% 21V Lockheed Cnm. Sl_ 
20% 13% Lone Star Inds. St-.. 
24 17% Louisiana Lad S0.15. 

17% 12% Lowe's 50c 

29% 17%Mwf. HanoMr$7l]_ 

25% 16% Merrill LyndiSl 

lDVTOOp rMbpanvaterllen.. 
55 42%Moioan(JPIS25-- 

53% 41% MYNEX SI 

11% 88I0 Pacific Gas 4 Elec $5- 
48% 36% Pacific TeiertSOJa- 

28% 23% Pemapfl 83I3C 

30% 2Z5 PiHsburyl 

ia% 13V PuWfc Sr*. EL & Gas| . 

51% 17% Quaker Oats S5_ 

28% 23 R^lNrCorpaSa— 

14% 91 bp Rtanorfl SS 

24 16% Rockwell htU. $1 

31% 19% Rohr Inds Inc $1 

21% 7j7p GCA Services $1 

ZZ%93ta Saul (B. F.l SI 

43% 27% PShfV ttl SI 

49% 3fr% Southwestan Befl SI - 
35% 25% Sperry Corpn JO 50 - 
41% Z4% Sun CO. Inc. SI 

573 42% TRW Inc. Sz% 

31% 25ftTenneasS5 


$180j - 3.0 

SlJoi— 4.4 


» SI s 

$3.43- 88 S3 65 


1 SU32 - 58 

S-% $380 — 48 

J+% 40c - 2.4 

]-% $180 — 38 


- « 11S 


88 c — 48 152 no 

S1.9C — 3.0 59 37 

S2.C - 10J 28 21 

- 4J 192 16J 

MC — 2.4 69 46 


37 tffrtntedHaapibp 
87 -Man (Jatail iat)_ 

.10 FrendiKler 

37 Balltfad 5p 

21 BUM D'dy A lOp 

83 Bleeson(WJ) 


— 31 122 98 HAT Group 10p 

— 3-7 77 18 Helical Bar 

M 2,3 180 Henderson Group — 

— 5-9 ,0 » HndmSl inn 


$;■?? - 5.9 ,0 29 HewfcnSLIOp 31 

H- 15 — S-9 U23 BIS Do lOfieLn 03-08 ~ t3J2 

~ “ 161 115 Henrood Witts. US 

1 - 5^ JJZ 230 hIossOlHIII 265 

51 42 Hewd Shut lOp— 49 

1 “ t^ 8 - 146 106 lDCZ0 *» 138 

Silt - 12.0 236 162 Itelcdi Johnsen 335 


lings AS 80 — I 
stones Pts. IDpJ 


$48C — 5.9 125 87 

$680 - B8 120 00 

$1-72 — 12J *38 2] 

15. 40 - B8 £33% £23 

~ *-2 226 136 


51 

42 

146 

106 

236 

162 

305 

215 

31 

19 

125 

87 

120 

80 

*38 

2! 

£334 

£231 


“Sid 


Lalarge Cop. F100_ 
Umg (Jotn) 


235 185 MvmUJu' 
H-S3 - ?■? 246 196 Lawrence (WJ_ 


$2^0 — 3.1 
$180 — 4JJ 
40c — — 
SLOO — 3J 


160 70 iLeedi Weil 20p._| 107 


Over Fifteen Years 


126ft 110$ 
114ft 101$; 


89% Conven'n 10%pc 1994 _ 

1 106% Treas. 13pC ZOOO 

112% Treas. 14pc ‘96-01 

98% E*dL llpc '99-02 

90 ClW. lOpc 2002 

1110% Treas. 13%pc 7009-03 
101% Treas. ll%pc 2001-04 „ 
43% Funding *99-04.— . 

107% rreas. 12%pc200)-l>S _. 
76% Treas. Bpc 200Z-06$$.w. 
100 Treas. ll%nc 2003-07... 

117% Treas. 13%pc '04-08 

56% Treas. 5%pc2008-lZti_ 
72% Treas. 7 ftK 2012-15$$- 


10.911 11.13 
1183 11.24 
11.93 1182 


135 Do. IO%Ln8tt.91 

}? » 31% Z$% TucaaiSfeiS 

11“ 33% 25% Time Inc SI 

11.14 2] ^ 15% Trtntamtr l c a Sl 

46 35% Union Carbide $1 

31 19% Utd. Tech 

„„ 23U 17 9US Steel si 

11.13 47ft 39 US Westfl 

VwodwerttBiJft.J 


48 28% 15% Leyland Paint 24 

— 90 62 Ulley FJ.C 72 -1 

3-3 104 88 »Lon.& Clydeside- 94 

— 182 156 Lovell IY. J.) J76 ...... 

0.7 250 167 McCaUgV State 20p- Z3S 65 

if 155 100 McLaughlbiGH_ 100 

36 iso 106 Magnet A SUm. _ 136 _.... 

8-4 178 143 Manders(Hldg)— 157 

48 240 184 Marchwtei 214 

48 218 172 Marshalls Hft 193a 

3 9 118 89 Maunders (Jobe) 20p. 113 

2-1 131 46 May 6 Hassell 114 

157 89 (Meyer int Ij 101 +1 

78 ..... 
2® ..... 
123 
212 

535 +5 


2.66 Z 1 7 J 7 7 

+1 thZ.jj) ZO 3.7 195 
-3 7.013.4 3.4 9J 

K2S t-7 5.1 BJ 

tl-2 4-3 5J 5.4 

19.41 JJ ii.| S3 

7.0 2.1 78 75 

-1 3.75 1-2 9.6 12.7 

02.65 0.7 6J UtO) 

15.S 75 4.1 135 

-2 19J1 2.9 7 2 5.4 

8-4 1.3 6.0 170 ' 

3-Z L! 7.9 155 

30 * 3.1 ♦ 

ZJ 2.7 fcl BLl 

♦ 

35 2.7 8J 6J 

t2J 2.8 5.1 7.9 

-5 B.75 1J 4.J 120 

3.0 2J 8.4 70 
. — ltll.24 40 3J 9.1 
...... gum 1.9 6.1 130 

2.65 11 4.9 1 15 

20.75 — 2-1 — 

^2 13.5 25 65 70 

1452 40 3 A 6.7 

+1 5-05 00 45 18.4 

1—.. 5>.7 L3 120 9J 

1 ... 1.75 - 45 - 

— — — 59.1 

. — sZ55 L4 55 las 

hsa 2J 10.1 5 A 

«tt5< 3.1 30 12 J 

d2.fri 3.1 4 A 10a 

92.45 20 8.1 50 
“7 105 0.9 5.9 142 

58 2.6 60 60 

3.0 20 8-9 70 

1-4 1.5 9J 1951 

t45 30 3.7 8.7 

4508 0.7 105 3121 

3-3 25 4.1 120 

5.0 3-0 X3 12.7 

1-33 25 65 1741 

..... Q10% — 9.0 — 

— 15-5 3J 60 4.9 

110 35 5.9 62 

..._ 1.75 * 52 * 

. — db.73 1.4 7.1 1M) 
-2 5-3 25 3J 138 

- 170 * 10.9 * 

— — — 433 

— 020% 2J 6.7 ?J 

d4.0 20 6.7 6.4 

» — — — — 

42 1251 » U t 

FI 50 52 35 6.9 
11.7! 35 B5 35 

— 1025 3.4 75 4.4 

— 140 1.7 33 HIT} 


11571 11.21 
1055} 10.77 


1124 I 29 
1102 


*1-92 — 45 240 184 

$231 - 40 218 172 

K5B- 3.9 1 18 89 

$200 - 7.1 1J1 96 

10% - KJ 157 89 

$300 — 80 90 67 

82C — 20 28 19 

*136 - 5.9 13S 104 

$3.41 — 6.1 236 104 


28 19 UlilleriStanllOp. 

135 104 MankTAI 

236 104 MowienU) 


210 — 35 640 480 NewthHIEl. 

$1.04 — 4.1 133 72 NotL Brick— 

S5.4D — 9.0 500 425 Pearce fC.HJ 


CANADIANS 


116(3-% UJ 


-% 11.13 1007 
■% 927 9.77 
-% 9.92 1006 
-% 10.441 1036 


Undated 

40ft 35ftCareoK4pe I 

37% 32% War Loan 3%pc$t _ J 
44% 40%Con».3la>e , 61AfL — 4 

31% 27% Treas. 3pe ‘66 Alt 

25% 22% Consoh Z%pc-_~ 

26 1 23 ITreas.2%pe 


BT9p lS64p |Bk- How SajLI— — J 


25a BBreakwaser Res.__ 

12% Can.lntp.Bk. $2 

21% ^.Pacific I 

32 Do.4pcDeta. C100_ 

10% >1. P. Entfi— 

2p fDouUe Eagle II 

sail fEd» Bjw Mines 


H3U 

85p 

20 

16 

14% 

10* 

34 

16) 

5860 

3250 

17% 

121 

30% 

21) 

36% 

32 

14% 

JO* 

71p 

22p 

662P 

550P 

177p 

sop 


85 lp 


stati — 14.9 


*1.96 — 82 3U ZM 

hb8c — 50 09] OZ5 

— — — 150 106 

$2.11 — 60 38 26 

15< — 05 280 190 

*1.60 — 4.7 117 95 

— — — 160 114 

*206 — 83 71% 57% 

S1XC — 2-9 20 14 

4% — 115 350 320 

SO* — 3.4 62 47 

526 «06 


recnridi ResloeJ affl2p +2 — ] — | — 


GuHCao-fl 

'Hawker SMCanfl- 


“ 17ft 13%taHoHbner$5- 
I 13ft 11 iHudsmSBay ». 


lndex « Linked m m 

lMftlOl ttieas.Zpc'Sa (297.1»J 103 434I 525 

91% 85 Do. 7pc*90 (333.91. 86%-% 421 533 

106% 98% go.2K*96 1267.91, lOSta-% 401 431 MP MB 

97% 8tgj Do.rftpc'Ol 003.81 9q%d -% 3.72 3.95 3 ¥f, ”25 

96% irrj oo.7%pc-n3 fjio.7>. 9l% -% xu 304 «». 

99% 90% D8.2pc.-Qfc (274.11. 93%-% 3.49 3.68 ^gjl i* 

95% 87% Do- 2*3* '09 1310.7). 90%-% 3.44 3.62 JPA™ 

102% 91% DB.2&CU1 (294.1) 95a -% 3-39 306 

92% 82% DO 2%pc'16 1322-0). 86%-% 333 3.48 

92 Sift Do.3%*K'20 T3273JJ 0S%l-% 330 3.44, 

Prwpeonc real redemption rate on projected inllatlan of tl) 10% and 
(2t 5%. Ibl Figures m parentheses thaw HPI base month for Indexlnq. le 
8 months prior to Issue. RPi for Owl. 1983: 3420 and for July, 1404:! 

3513. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


Z3V 19% yimperial 0U|~— - 

10%6Sap Incoi . 

767* 48ta PMJ. Corona Res „ 
970p 737* Blntad NaLGasJl- 
4Mp I7M Massey- Ftsgusonl- 

3Sp 20p fMidepst- 

31bp, 130p FPecns RWI 

11% BMP ORIoAlgOol 


SUa - 70 


306 90p [50p Tafcorp 

3.48 V50» |l20p If Do. Prd. $3. J 

344 i 965P 7750 (Tironto-Dom. BkJ J 
•h and| 1 Oft 823b IfTrans Can Plpe___ J 


ij-% 5flc — 20 108 83 

1200 — 6.9 198 162 

-% usstun — 22 88 70 

-4 — 121 66 

-7 10% — 13.7 82 50 

-25 $0.76 _ ,.7 198 158 

*-% 9b3— 53 160 95 


120 84 Phoenu Timber 90s 

235. 190 Poduns J 235 

476 330 RMC J 376 

25 19 Rakie inds. ion — HZ] 25 

102 55 6 Ramis J 60 

316 m Rddland. 11 272 

□91 025 Redlaod (C WrmtsJ-.HKfi 
150 106 iobem Adlard Ufl 
38 26 RcMfSinson lOp 30 

280 190 Rubrraid _J 210 

117 95 9ug6y P. Cement _J U0 

160 114 5GB Group □ 120 

71% 57% Sharpe &Fh*er__J 64 
20 14 Sheffield Bridt_lJ 14 

350 320 Simiall (Wra) -J32B 

62 47 Smart UJ lOp SS 

526 406 Tarmac 50p 1 456 

1 93 68 (Tay Homes J 70 

372% 285 Taylor Woortw.-J 340 
110 76 nfturyGn: □ no 

373 255 T, nls & Arnold SJ 286 
101 65 Trent HcWngsIOpl 90 

245 188 Turriff j 225 

73 55 Tysons (ContrJ 10p| 59 

164 125% UBM Grow 162 

47 37 NMOrmcnaMplJ 40 

40 27 Vectis Stone iop_Zl 36 

170 123 Vftraplant ZJ 135 

154 63 Wmd HWgs. lOpZJ 133 

145 55 DOLDefd!__ j U0 


34 73 

1.7 I 164 


40 27 
170 123 
154 63 
145 55 


Matts Blake 109 

lU^n ri - - IMS 

VLLiXJU tKOS W 

Vhatlaigs U1 

Higgins Group lOp. 58 
MsoniConuota’)—. 380 
fimpey (Geo) _ J 134 


1 364 20 72 6.7 

bgSJ 23 83 7.9 
.... KJ 33 42 70 

5 )*l-7? 30 13 31.4 

70 3.6 100 3.4 
4.7 2.4 4.9 9.7 

— 71 20 6-4 7.9 

.._ no 32 63 66 

— 80 2.7 5.9 70 

M4 1.9 5.1 10.1 
50 52 63 34 

1 4.75 3.9 6.7 53 

5.4 3.1 9.9 36 
... dl.6 1.7 110 162) 

60 2-9 70 50 
.... 112 2.0 70 83 

5 101 4.7 2.7 110 

.... ftiJ-5 20 43 133 

.... $4.92 90 13 86 

4H 53 63 3.4 
.... 110* 30 72 5.1 . 

— 12.0 30 46 93 

.... 10.75 43 43 73 

— dS-t 1.7 11.9 M 

1 93 $22 50 10-9 

Z 6.0 1.9 70 90 
.... 065 6.2 3J 50 

— 73 32 4.7 93 

90 10 73 90 

... US.6 1.7 6.7 123 
... h20 20 43 103 

Z 80 4.7 36 !M> 
... *0.95 1.1 103 L1.7 
... 130 2.9 43 112 

... lH.1 23 8.4 72 
> 1U22? 22 52 100 
Z 4.4 2.7 5.7 19 
-- 603 43 33 93 

... 008 « 13 0 

_ 70 43 44 56 

23 43 63 3.9 

l 6-5 13 5.7 184 
... 6X5 13 123 &0 

.. 10 1.7 63 103 

I dat 0 80 0 

l H539 33 56 53 

Z 630 2.4 J02 9.4 

I 4.1 2.9 3.1 16.0 

l - - - 156 

... *930 4.1 3.9 73 

... 43.4 00 84 4931 

... 248 70 20 9.1 

J 3.0930 30 1100 


BANKS, HP & LEASING 

law I Start I Price KH Net le*Jsrti 


CHEMICALS, PLASTICS 


92% 8Z% $w» Dm 84 10%KtiC0D9_ 
1Z0% 105% Auttr0ia 1 Jl0n Z010.„ 
104% 43% Da. l)%%Ln2015 __... 
1C1% 41% Eure liwBk llpc Ln20Q2.. 
108% 103% Finland 14 %jkLh 1986.. 
110% 95«int Ainttrvai IZfte.’MIw 
106% lOlftlnL Bank Irijpc i486.... 

109% 102% Do. 14pcLn 1987 

104% 97% Mlysu 12%pcU>'B8_ 

100% 42% Mes 16>»c 2008 

110% 103 US (4%pc 1487 

103% 10% Do llVpcZOOfr 

34% 27 Do ll%pc 2014 C «Opd . 
106% 101% Sweden I3%pc lOfib. ... 
117ft 10? Sweden ll%pc Ln?0)D.. 


.Ort. 1168 11.79 178 T12S 

113% 11.79 11.89 >100 I 7Q 

1M% ...... 11.75 1175 *3» 253 


WjB-% 11.SC 11.67 in 750 lankleum £10 

” 245 185 Bk.Lewnl (UK)E1 — 245 

*04% K3J 1212 388 226 Bank ScotUwd £1 380 

}g HU 11-46 575 433 Bardaystl 4 55 

1®, 13.33 11.58 <443 300 Brawn 5hipieyU_ 400 

359% 1222 1M3 532 405 Cater Alien. 445 


*349 271 ANZSA1 320 

€97% £67 Algemnir FL1QO... £70* 

178 125 Allied Irish 135 

•100 70 Aaduber IH J SOp _ 77 

*3» 253 Bk. Ireland £1 285 

111 750 Bank leumr — £10 


12.22 12.13 532 405 

96rt 17.19 17 77 i25 75 

IflSft. (3.4b 11.74 ja 22 

9UJ-% 12.08 12.13 64 44 

33 I IZ.Ot 12.08 128 110 


£Z7l fl« Mao F/ JO £Z1 

372 Z93 AlTd Colloids IQp- 372 

WE 272 202 Amenham Inti 266 

lfta 86 Anchor Chen*a)_ 165 

« 78, 5fc Arrow CtomealS™. 58 

mure H H £44 5 *** BASFAGDM50-_ £42 

85008% 3.9 7.7 4.4 M7 1, £40% Bayer AG. DM00 £44 

rwtli _ M ~ 136 104 Blagdenlmk. Z26 

O230%(— 6.9 — 114 S3 Brent Owns lOp .... Ifll 

— 16 11 3m. Benzol lOp 12 

— 86 56 9nL Tte Put IOp._ 72 

$■? “122 74 Cannlnq 1W.) 116 

** 192 151 CoaKte Group 171 

— 108 85 Coates Bras. 91 


103ft. 113.1 

UQft-% 1 12: 


CORPORATION LOANS 


102% 98 eathiiLipc iqflS 

103 OnyHImrlsBii IZljpc 1985... 

105% 99%|Bjrntey I Jpc 1987 

lOlft 96%iCardill llpc 1906. ... J 

82 72 IGLCfcftK 1990-92. — 

00%) fliftHertsfrVoe 1985-87 .. .. 

124 110 Leeds 13%pc Z006 . .. 

?0% ZJlAireraool .'Ijk Irred 261 

99% 96 Lo»i.Cpn 9%pc ft4-85 97 > 

87% 83ftLCCb%?i>c'BMr 86 

65 77 Do6%pc '88-90 791 

26% 2? ) Do. Jpc *20 Aft 24 

T oo.'*._-_u ndl2 ft ¥; 1984 IM 


11-29 1152 
12 41 11.41 
12.79 12.22 
11.11 1101 
9.10 12.06 
768 11.76 


11.74 56 22 

12.13 64 44 

12.08 us 110 
1105 no 720 
1201 £24 £15 

11% 7 

car 

162 107 
11 52 8 ° 1 * 4® 

11.il i? }% 
12.22 1® 

ii-51 »; 

1 1 iu. 4 ' 


Chart, i. RothsMd_ 86 

Do. Warms 28 

One Dh'ot 20c — 54 
Conwi Bk d Walei El .. 1X5 
Corn'd* DM 10 790 


10.15 - 5.9 — 86 56 

914.1 30 5J 5.9 .S 74 

^2-2 3J H 541 **« 151 

~ J-® “ 108 85 

928^ - M - 104 70 

H4J — 70 — 14 21 


30 — 90 — 
76 2.1 9 J 6.7 
*12% — 5.7 — 


104 70 Do. 'A' N tf 

34 21 Cory (Horace) 5p 

138 92 Credo ire. log 

B6 52 Creda lot DeW. 

J2 22 fDrimarGrp... 


91 -1 
79 -1 

30 .... 
325 -1 
82 -1 

28 ... 


F% <120% 32 40 70 

H 30 4.4 10 210 

-2 5.0 86 2.7 150 

— . 3-25 20 20 14J) 

F% 014% 6 4.4 0 | 

-% »14% 0 6.1 0 

-2 t64 M 7.9 96 ! 

*1 20 1.7 4.0 186 ! 

:Z! 3.0 1.9 60 110 

-1 1325 24 4.0 172 

54 3.7 40 7.7 
-1 30 24 64 7.7 

-1 30 2 4 6.9 6.7 

1.4 20 6.7 160 


:hgn HbtKrlOO .. £19%+% <)15% 8.9 5.7 112 I jng 

lawes (G R.l 13% - - - - 

kuuche Bk DM50. £87% -1% u2«*J — 51 — 

lng*«h Assoc 110* +3 3.d * 3.9 « i ciS, 

it Hat 10c 78 +*2 —I — — 84 

si Pacific Fn 10c.. 33 08d 2.3 59.7 0.9 


*200 (172 [Ellis & Everted. 190 +2 


118 11.97 1104 

3Wj 13 64 — 

97% 951 1109 

86 6 44 11.47 

79% 805 11.78 

24 . ... 12.64 - 

3M 12-251 11.93 


lb 10% IFire Pacific Fo I0c_. 13 

47 18% fOo. Hldgs 50c.. .. 26 

348 250 Cen-ardNaof 305 

59 47 Goode 0*1 Mry-Sp 48 

ii'7h i 274 Grind lays — 272 

ii u 1 66 44 Guumrss Peat 56 

IBS 120 Ham0res5p.. 150 

■J4« 235 HlUStunurt 30B 

69 48 Hong Shng.$2.SO~ 63 


Q8cj 3.3 59.7 0.9 

-% oa.jjd 9 34 6 9 
-2 12 ai - 5 6 — 

12S- 3.7 — 

+2 ife4J82.4 $ BL« 

*s zo; 3 — 15 — 
-2 glo3 — <L9 — 
«% W>44d — 7.0 — 


COMMONWEALTH AND 
AFRICAN LOANS 


_ 310 230 ltkseph(Leol£l — 242 

Il9 i IM 124 King 8 Sha* ZOp— 142 

J60 355 KlemwcrtB.I 365 

552 417 Lloyds £1 442s 

42 26 MatB0nFa.20p — 23 

620 415 MerereySecs. «43 

027 275 Midland £l__ 3Z7a 

£85 £72% Do. 7ft>c B3-43.~ £78 


ToyB.6G.BrtJ Ut -Zl ♦5.61H - I 70 — 


65 i 52 
375 I WB 


81 DO. S>2Pcaa-85 AUU..A 
52ft Do. 4l«pc 87-9J As-Ad .. 


‘a VO .^sk: 

IZuntubwei 


LOANS 

Building Societies 

101 f wide Upe 3 9 84 99,‘J . 

lOOft 98^; Da loipc B.iaB4 . . . 991' c 

TMu “»9i P3 )D%f>CS.ll M 99% .. 

100 ft 99 Da. 10%pc 1.1304 99% ... 

120 I 99 I PO 10*3X24 13.64... 991J .. 

lOCd 98H Do !t>%pr 28-105 99% , 

1WW 9fr"y Do. to Ape 18205-.... 990 . 


100 1 97% Do. 9.' t K 25.3.85.. — 
100ft 97% Do. 9 W 15.405™-. 

ICO 1 9?% Do «i!rc 7.5.85 

100ft 93% Do. i: r > 3 6 B5 

100ft 98% DulO%x:4 605 

100ft 99 I Off. 11%»- I5.705_.__ 


„ £85 £72% Do. 7‘jpc BJ-uJ.-. £78 — Q7«»<ft6l0 190 — 

77W. 901 11.97 [jdj £87% Da 10%pe93-98.~ £91% DloSwSeU 4 — 

-2SH lflfl *1-96 lfrl 110 MmswAssets 161 S.i 2.3 4 4 14.1 

T®2 [ — - 255 193 UtComBkAuO AS1 _ 215 -5 N2W20 70 52 

n {..... 3.95 1580 430 403 kiatWest-U 478a -1 #380^4.6 &4 52 

6.70 H.4D £65% £57% Ottoman Bank £30- £U% 045<ft — 7.3 — 

-i 1535 $20 $15 Rwuiiftc H*p SAJI 0. $15 — CJTSd - 50 — 

246 192 Royal Bk. of 5cm. . 238 ..... +t7.«4.3 4.4 60 

910 625 Schroder* £1 650 IbA — 30 — 

370 260 Seccambr UC El — 33S 30«— B0 — 

£37% £2d% Sec. Pacific $10 _. £36 -1% 053.43 — 3.7 — 

71 47 Smith SL Aubyn 62 401 — 10.4 — 

1 011 1] 45 574 M13 SltekM Chart £1 ... 463 +1 ZBrtifr aa 7J 

o' Ml 11 '95 780 6,0 Union Disc £1 675 34 j]| — r.Z — 

oid 13 43 £30% £23% Wells Fargo SS—- £M%|+% Q$2.16| - 40 - 

018 1103 260 *’ IS »WP*e*M— ~425B -3 $025322 60 7.1 

1120 145 wnmrua20p 235*9 43# 2.9 « 


U.0U 11.45 
10 Mi 11.95 
I lOift 11 45 


10.18 11^3 ™ 

1003 1120 *- 5s 11,5 

10.30 1173 

*90? !o” Hire Purchase, Leasing, etc. 

9.34 11.12 335 145 fiBal'JC Leaum 5p J UO qZ.8(5.7 22 84 

5.90 11.07 31 S3$s Carte's (H6gs\ !0p. 231a ..._. hl.42 L8 86 82 
11.02 11.19 £47% £36 Cie B'cre Fr 100 ._ £46% -% gQ15N — 2.9 — 

10 79 11 18 63 47 Lnd.ScoLFm.10p..- 52 f2-5 30 6.9 9.1 

U.25II121 12 20 Moorgate Mere. 10c J 29%0 10 10 60 110,4 

lfrl 142 Prev. Financial 159 +1 9.0 3.6 B.l 6.7 

111 93 KBttBxLebs. Up- IM dg20 33 2.9 IU 

, b b Sturta MHOS. I0p._. 6* — — — — 

6.76} I2.U 304 200 liid Leasing. ZOu _.. "05 «-9 frfl 10 12J 


2 11JS — 60 — 
2 8.ZS- 80 - 

5 12-ffl — 4.7 — 

2 1MJ.7S3.8 7.7 40 
.... gift 1.1 5.1 3U) 
. .. 11>- 3.7 - 

7 ?SJ^ 2.7 12.2 7.7 
.... Q7%%kil0 190 — 
B13Wbl.WeU4 — 
5ft 2-3 44 14.0 
5 N2W20 70 5J 

1 #380^4.6 84 5J 
-- 045Vj — 7.3 — 

♦t7ft4.3 4.4 60 

.... 16ft- 30 - 

1% 0S3.4ft - 3.7 - 
40) — 10.4 — 

1 Mftia aa 7j 


109 59 Halstead 00 1HP_. 66 

403 335 Hickson Int SOp — S75 -5 

*486 415 Hoedtst DM5 442 -4 

. £193 UH DaFkUO%U«.LiL E379 ... 

650 53b Imp. Chem. □ 606 -4 

51 41% Do. 5%Pf. n 43 .... 

345 33b Laparte Inds. 50p - 338 -3 

101 60 Lsgh lnts.5p 82 

124 91 9Uet»niap. US 

145 129 Morceau Hldgs. ..... 145 .... 

65 36 IMoriey IR. H.l lOp- 52 

£2i6ymr now mas. ivs ’ff- a45 +s 

£40 £37% Pemorp A8 Free V . £30%_... 

302 1B7 PlysulOp 230 -1 

220 200 Ransom Wm. 1 Op- 220 .... 

140 120 RentaW iop___ — 13® -3 

370 307 Scot. Ag.lnd.El_.. 338 

80 53 SfllaBPD L1Z000 .. 88 

114 93 Slewart PIMKS.— . 106 +3 

)7 12 Thug* Bardex lap _ 36 ..._ 

143 117 Wolstenhobne Rmk . 128 

68 38 tVteta Cherits _i 44 f+2 


02.66 4 130 4 

+2 60 1.9 4.9 150 

— 3 A 30 65 70 

-5 92 30 30 102 1 

-4 avl4S 10 5.9 90 
910% — 15,7 — ; 

-4 mo 3.0 5.7 7.7 

XS * 110 — 

-3 h7.0 2.1 30 18.7 

2.0 1.7 30 220 

93.4 4 42 * 

bqZ.7 2.6 2.7 160 

..... 61-25 30 3.7 U.4 
PS nQZO^ 7.1 1.0 130 

Q6% 4J 0.9 »a 

-1 2.7 40 1.9 150 

70 23 4.9 10.9 
-3 tl05 32 20 20.1 
. 180 21 BJ 81 

K" t«-0l 30 3.7 160 

■Z! 675 3.0 7 0 7.9 

« 10512.0 4.1 Kill) 


DRAPERY AND STORES 


Public Board and Ind. l, i 

7ft 7D%|Agr«. ML 5oc *59-89 .] 74ft. | 6.761 12.25 W 200 

7%l 34 Wtet-Wfr. Jx '8 i 37%*dL I 80X10.95 57 41 


Financial 


815N — 2.9 — 415 335 

tS0 10 6.9 9.1 79 4« 

10 10 60 110.41 338 90 

96 2.6 B.l 6.7 378 216 

dg20 32 2.9 HU 4fr 12 


34 18 lAob JtweBwy 10p. 27 

44 34 AlMgnelOp 38 

20 9 Amber Day 2 Op 10 

75 50 flquasnmmi sp 62 

49% 32 Da 'A' 50 45 

875 600 iAsorey 775 

114 SB BrjtWr (Jl 9Z 

55, 40 BeteaiisiOp 49 

18% 11% Board man KO 5d _ 13 

230 145 (Body Sift Int 5p_ 200 

26 17 Bolton Ten. 5p 19 

47 40 Bremner...__. 46 

246 1B1 Brit Home Sirs. 211 

144 150 Brawn (N) 30o 167 

298 212 Burton Grp. 50p 2S8 

60 29 taardiAJ 294 

75 60 Cantors *A' 20p — 78 

39 28 CaskellS.nap — 32 

97 66 KMUIG.BJ 66 

415 335 _ 

79 46 


-Eng. 12%p. 
1 '4' _ 


W-0 33 2.9 HU 46 12 Hr Brea (Atere) ICv 

— — — — 196 141 kftenhtois 

02-3 6J) 10 124 115% 83 DewtimiOp 

20 10 6.7 140 310 215 logons Grp lOp 


100 ft %% luii.il Ind. t%t. (*51-64 
103% 4*% DO. life Uto I" ‘tW ... 
105%( 47 Do. iI%oc Um-tn '90 . 
109 45% De.lJliXUB.Ln. 199’ , 

81 71 Da 7%peA'91-94_.. _ 


63d 13.15 
11.2H 11.90 


BEERS, WINES & SPIRITS 


178 138 

»J 300 


BietH-yons 157 


60U 12162 9.0 


68% 34% Ellis & Gold 15p__ 57 

94 68 Eiretee Stores- 76 

121 105 EttenlQp 1X8 

48 36 Eitditm 20p — — . 28 

68 47 Fine Art Devs. 5p 63 

31 22 Forddft'lMliap-. 23 


gift 79ft Do. *PM *41-94 J 83ft 11 111 1 

90 I 7bJjl Da8T*cLn'92-«»7 J 80 L 1 11.091 1 

FOREIGN BONDS & RAILS 


S3 wj 300 \ ^Zl " 2 3.0 4J 10.6 172 145 ronninster 10p., 

J?'?!!, 1 ?™ 43 31 F 1 ™" Brewery J » - 1 - — 15.7 152 104 Foster Bros 


HiliiisS 177 130 Sell iArthw) 5Cp— j 158 
11.091 1300 KW n&2 Da. «%pc Cm.OOflV-kWO 


38 3.7 9.6 132 86 Fnwrams — 


96 73 Boddtomms — 


Wee |+ or)Mr %| Rod. 

£ |-!erwlfWd 


14 10 lOiMKeabxisqa 12 

14 10 Do 5pc fil2 X4 

13 9 D0 5PC1913 U 

10% 7ft £W. 5pc‘2> Borer. — . . 8 

5? 40 [Grrel7pcAis..._ 50 

50 4b Do. ops 28 516 A»- -- 98 

4fc 4, Do4p;MLiedASS._ — 44 

o? 40 Hung '24 Ass ... 62 

139% I la Hydro flwbn: JSoc !Ol l._ 33 

$2 So Iceland frl2PC '83-88 81 

• IB 104% Do l-»>mc Ln-JOlfr.. 122e 
91 8o% Ireland OSac*' 91-9b.-._. WI 

312 299 lapandpc'lOASi 

43 82 Da 69c '83-68 

Ibl Ibl PrruAu.2007 .... 16L 

493 S“1 Turin iRWl - _ *92 

DUfb Sin i (Turin b pc 1984 — JDM9S 


290 94 

24: m 

56 40 

233 IM 

415 323 

M3 270 


Her Brew's—- 232 _... 

•ml Matthew) 222 

kle/sBicw. — 50 

nerfH.PJ 5p._ 173 +9 
V ( Matthew) „ 397 


9%'«240 _ — 395 145 

l<ft2.6 40 124 150 121 

♦SJIlO 3J|234 38 31 

7.43 2.4 44 104 86 76 

2.4H 1.7 70 IUU1 210 140 

J W3.7 40 BJ 101 64 
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6B 
198 
108 
60 , 
S* 

t!26 

182 

42 

36 

96 

76 

138 

15 


MAUHirelSp_J 
ArH TV Prof. El I 

ManleiswlOp. , 

AnpOaTV ’A' - j 

BAkteaBHMKUpJ 
torrAWATT'A'J 
DoflSey & Hawtas—J 
tenpen lnL20p... 
KotralT.v. wVSBp, 
'•olrlte Boas lDp J 
"mlLcisorrO H J 
IRA Grom So--, 
iimpdi TVA Up 

HTVNMVtg. 

HOflmn..., _| 

imlgM - 


JnBsiolOp-.™™ 
4Wih« V4k» Up. 
JuUwrtHktpJp- 

£*T "A" 1 

Leisnretime lift lOp 
*ttME Fedtttelto- 
jltnoait. Ag. M. lOpJ 
ffidedmlnsla 10&™J 
feMte World Up. 
MWdUomnie Leis. 


It 

70 

ZS 

X74 

133 

90 

120 

30 

2X7 

45 

ISO 

ST 

a 

260 

m 

94 

uo 

IS 

m 

274 

66 

48 

Mr 

83 

160 

19 


0.1 

5.9S 

gd2.t) 

T7.C 
938 
68 
5.C 
18 
64 
1tfl.7S 
' rt.5 

44 

ru.o 

♦40 

1-C 

4.4 

BglO 

63.5 

lin.es 

1« 

•2.1 

6.75 

T<4 

3i 

0251 


11.4 

,12-1 — 
(14J 28 


7+ 


138 

10.1 

1551 

DOJI 

13.7 

10.9 
1141 

4 

48 

50.7 
65 

12.9 
58 
68 

mu> 

BJ 

losn 


8.9 h2J 


63 


25(145 
1.9 058 


250 

320 

940 

129 

H2S 

132 

33 

202 

112 

1B5 

234 

400 

660 

60 

1565 

142 

320 

'■a 
[100 
77 
[260 
266 
I 101 
25 

91 
18 
97 

| 140 

92 
| 156 

7* 
| 230 
| 152 
40 
79 
•24 
310 
164 
198 
100 
122 
466 
lb9 


320 
736 
I 11(1 
53 
1272 

Ion 

41 

1293 


17 
312 
196 
' E2? 
312 
.314 
140 
59 
I 113 
I 116 


230 

10s 

[£333 

117 

25 

170 

:101 

132 

195 

es 

42 

1124 

1255 

92 

39 

71 

52 


223 EuBka Prop. Grp. J 


121 J M mc h hwa . 


gpm. Props 10p_J 

lilt. ™ 


109U a fflHton(PBicyl ..... 
277 T&aflfartProp.__J 

Do.12pcCtw.2002 


Laparo props _J 

lap. B Counties 
Da Btexia 199W04 J 
i«ltHPfOp2 

C’omvincial 20p 

Chestorhete 

KnnNKry EsL- 
KltySne Estate J 
IALA5I 
3»teNi 
ItmpeoHUpsTOp. 
tenaibEaagtssp. 
imtrol Sees. ]0p__ 
7mry NewT. 10p- 
Dauasjr Props 


Dwelan (HkfeM^H 

Daon De* Corpnfl 

Dares Estate XflpJ 


lEdmond Hldgs 10P-| 
Ti 


tEstvtteuMtL 
£as. Prop. Inv — 


>180 
72 

u 

77 
13 
28 
125 
85 
.147 

61 _ 

[217 KwartNwNtbU. 
125 Fawvlew Ests. 50p - 
23 phmtoks InvsSp— 
62 MGto(eftxPrgp5p_. 
21 Kd&erl Hte liwJfe . 
225 Sntoger Tract 

140 >L Porttand50p_ 
148 itotaatOfiltB iop_ 
a KmwfaPnUp- 
. 65 H pawned Gp 10.10. 

[387 Hamn m sc u'A 1 

144 WanteorPtopUp. 

[460 iaslemereUp 

19 WKUod™ 

fSTmeSSSsMi'^ 

36 

[234 iLama Properties 
Do flWn 20001 


£12* .. 

32>g Latelmea. 

299 Land Sec. £1 

fLend Lease 50c - 
LMADUwnblOpJ 
Kdn & Han lOp _J 

Lm fto*. Shp. ion j 

Lon. Shop Prop..-, 
DsteCa. 1994-99 
Lyrioii Hdgs. 20p. J 


282 
142 
U 
1268 
170 
1015 
255 

250 (UEPC- 
98 Uarktoan. 
aiyMariborougbSg 

88 [ 'Sartor £aatts.. 

100 Httaylair City hopcli 


130 


?4.». 


129 

320 

lie 


Z25 
265 


20 

89 

15 

30 

>£ 

163 

69 

250 

151 

24 

n 

22 

300 

1M 

V 

05 

166 


hi 


37 

270 

-*% 

282 
372 
Z78 
12 
2B3 
,14b 
[nx 
312 
308 

Hi ....... 

104 
DA 


h5 




h2 


1-2 


ttiua 38 1.9002 


2-4 ♦ 


1H1 

1098 

<|3.0 

10J9 

6J 

96 

2M 

Q12% 

4-6 

4.7 
QBAiH 

1.7 
60 

985 
1B5 
tO -56 
.4p 
60 
34 
B28 
3.15 
1.25 
1.65 
58 
128 

L35 

1.05 

03.88 

3.0 

2.1 
ao 
3.0 
48 

ffJ 

bi3 

U4.H 

5J5 

18 

-JS£ 

h7J 

98 

8-7 

QIC 

to.3 

088c 
lx>J 
1HL26 
^ 55 
(081,% 
■10 
727 
Q45% 
9*5-25 


ara 

091* 

df?3 

0.3 

2.0 

b9i.a 


33 

1 5 

in 

1 B 
18 
0.9 


23 

26 

3.7 

61 

66 

38 

5.1 
2J 
[I3.0[ 
58 

38 

:I7.4 

18 

48 

38 

4.1 

1.4 

3.9 
66 
18 

3.4 

1L5) 

1.9 
48 
3J 
67 

98 

ea 

3.3 

34 

7.0 

62 

2-5 

52 


15.9 

108 

108 

15J 

160 

069) 

16b 

20 

15.1 

20.1 


164 

258 

298 

128 

1981 

25.5 

158 

130.1 

108 

111.9 

58 


[125 

69 

fir 

H48 

[1)6.71 

4J 

♦ 

64 


16J 

C2.9 

R& 

4.0 

(37.0 

I34.I 

(463 


(17.1 
H5JI 
J228 

U86 
(29 2 

♦ 
88 

t 

33.3 
21.9 

29.8 
268 
ij.7tn<5) 
18 

2.7 

3.91228 


1989 . 
High tew 


PROPERTY— Continued 

wMsua 


74 

160 

122 

ZED 

300 

88 

85 

37 

37 

220 

28 
610 
110 
320 
194 
134 
11 
94 
29 
225 
525 
3M 
157 . 
£394 

133 
E2*W 
027 , 
□ DM 
175 
152 , 
55^ 
262 
33 
360 
74 


47 
31 
1BD 
15b 
31 
555 
87 
498 
375 
139 , 
M2*J 
128 
20 
112 
72 


52 
UO 
109 
21 D 

72 
74 
14 
28 
184 
2D? 

17 
310 

166 
111 
7Vtog: 


Stock 

iMctnerney ]0p__ 

Me Ray S«CS 20p- 

wttorUod 5ecs 5p. 

Bgggggf.-" — 

g MSETuLAJ.}" 
<nalpi5p n 
adcnasso- 
HMss-lOp. 


64 

14 

170 

297 

1204 

131 

£31 

74 

21 

inj 

117 

£251 

nw , 

£9514 

133 

134 


Peel Hipgs 

%Krbftop.anflFki. n 
Prtea Manans £1 _j 
t*rop.Hldg.4 nr_ 

’rop. Porstop - 

Prop. IR«. } 

Prop Sec. In* 50p , 

Raglan Prop lp 

Rfialiow 

Begrrocrea 10p— 
Rohoi Grata 10p.„, 

Rweteughn J 

Rush & TompfcbB-J 

Samuel Props 

' HoatagHV 


44 


|2U 
, 75 
|303 
48 
42 
68 
39 
23 
148 
132 
25 
[44 D 
59 
|425 
335 
62 
£34 
106 , 
lb^ 

105 

50 


JzSmkreekl 
Sem. Metrop.20p~ 

Sheatbawh Prop 

Kteaton See. !0p_ 

Steagti Ests 

Do.lO%Conv.‘90. 
Do. 8% Cot. 91-94 
. Do. 12%pcLo 2009. 

5peyhawV 

Standard Secs_.J 
Sterling 6’tte lOp . 
D6 7pcCiwCwnPf, 
Stewart Naim Grp J 
iuuCanwren 

itockley 

PSwve Prom HK51 J 
Kops Estate 1 Op □ 

rerun Cemre J 

FTpwipMr5ta3)p4 

Tratford Park _7 

(Tmderwood Itte. 1 
TrnM of Prop. 5p _ 

irtd. Real Prop 

WWkrr (Attredi ] Op _ 

Warner Estate I 

Wamtonf im. 2 Dp , 

Weber Hldgs 

WereUure DFL20 
West l Country 


[Whin Ingtao Int.. ... 
hwingate Prop In* 
reYartc Mown 


60 

138 


300 

73 

75 

26 

33 

214 

286 

20 


l+ZBl 

+1 

l« 


109 

3201 

188 


Ufrrf — 


26 

190 

520 

m 

152 ■ 

*»T 

tod 

27 

llB 

mm 

152 


h2 


19 

360 

56 

67 

78 

44 

23 

164 

156 

26 

555 

63 

470 , 

370gaf 

100 

£«ffi 

115 

107 

54 


l-i 


D2 39i 
ia 

I 


H* 

Net (Ctrl 1 

Q7fi.9%l 5.0 

42 ♦ 

♦<12.0 D.3 
16488 38 
48 98 
48 1J 
hfl.91 - 
1.1 18 


EU 


4.0 
010%; 
.08* 

d7.7l 

lig 

M 

00.9] 

t0^6j 

bgd^ 

ojs 

679 

tn.S 

13J[ 

248 

05' 

13l 
d 5 3 


M 

2J 

1.9 

Al 


[108) 
3.9 
2.4 
2 3 
Z.l 
CL8 

1.7 
58 
3.9 
48 

3.7 


HE 

2.9 

♦ 

IllA 

78 

pj 

a 88 


♦ 

119.1 

8.9 

22.9 

10.1 

U0 

14.4 

[20.4 


62 

V 


48 S« 

*8f 

Dl8t 
63 
38 
2.9 
4J 

22 $13 


72 


7.9 

is 


78H6JJ 

48)0781 


SHIPPING 


222 

20b 

137 . 
£104 
700 
100 
61 
*20 
112 
62 
59 
140 
328 
47 

115 , 
£20^ 
490 


240 

150 

48 

194 

133 

87 

230 

167 


173 . 
*£I7lJ 
B50 
226 
240 
345 , 
E12t* 

665 

450 

£27 

720 

323 


162 

97 

44 

700 

>510 

84 

46 

4 

26 

31 

33 

104 

240 

31 

B1 

£12' 

350 


Hrit&Comra. IQO- 
(Coirenoa Bros. 50p 
(Fisher (J) 


Uiouas-Lasoa 51 _. 

teram Ship £1 

(Hunting Gibson 

(Jacobs U. 1.1 20p— 
bm.D'SeasFrtrs__ 

Eyle Shipping 

MMeney Dk. Units ... 
piTlortl Pocks Q_. 

(Ocean Trampon 

PlODeidil 

Reardon So. 50p. 
UtuncmiaD(W.l_. 
Sea ContaWers CO J» J 
urobull Sara fl_l 


m 
137 
94 , 
£tO^L_. 


625 

¥ 
ni; 

38 
118 
312 
31 
TO 

06o* * 


SHOES AND LEATHER 


hs 


38(28 

LflftD 


10.0 

6-1 

(3.1 


48 

128 

50 
04 2t 

83 


164 

128 

1U.« 

288 

J- 2 

(3611 




195 

^ff Group 

200 


ItH.M 

20 

1.7 

100 

Grenar booth 

147 



73 

30 

73 ! 

37 

Head lam, 5toH 5p_ 

39 


30 

10 

li.ii ; 

140 

(Lambert Hth.20p - 

UO 


b4.79 

3.7 

43 1 

70 

Wewbald A Burfn _. 

98 | 


4 1* 

10 

6.1 1 

70 

praart Gro 

Strung 4 Fisher 

Stylo 

87 1 

+3 

« 

20 

7.4 ■ 

100 

79 


+5 

H205 

10 

33 f 


SOUTH AFRICANS 


65 
£11 
[510 
135 
150 
170 
650 
1650 
295 „ 
£17iat 
370 
240 


Ahn cni n R080 
Anglo Am. tnd. R1 J 
Barlow Rate RJOc 
Gold Fids. P. 2ft - 

Kirch Trading 50c... 

Messina R080. 

DK Bazaars 50e_. 
Se« Tmtorm ‘A'SOc 

SA Brows 20c 

Tiger Oats R1 

rengaat-HutetRlJ 
UiUsec20cB 


ifjb 

150 
155 
170 
710 
<SO 
320 ■ 

£*>] 
380 1 
240 


Q12*J ♦ 


QlBOc 

Q70c 

Q23c 
«Q5C 
ItoQBc 
10143c 
■ 055C 
036C 


Q140C 

Q58C 

030a 


TEXTILES 


299 

155 

91 
104 

% 

74 

182 

69 

134 , 
7214 
160 
£91 
37 
230 
116 
104 

59 

110 

65 

40 

33 

448 

96 

130 

79 

49 

120 

85 

59 
58 

278 

62 

60 
104 
116 

43% 

37 
112 

26 

47 

159 
85 

38 
27 
17 

160 

92 
11 
67 
87 

172 

52 

155 

140 

16* 


Beales (JJ20p- 
Bn±min A. lOp 

prtl. Mohair 

IBuhner L'mb. 20p—| 
BttotenlOp — 4 
Carpets Int 50p 
(Coals Patois 


57yCorah_ 


108 , 
£87W 
30 
|185 
7b 
68 

30 
t 

40 
73 
40 
19 
14 
85 
52 
97 

51 

19 
60 
56 

34 
39 

18b 

31 , 
38ljjP, 
90 
85 
11 
23 
B5 

20 

35 
114 

45 
28 
B 
12 
125 

52 


Couuulds 

te^7g0rt82-B7. 

toflnit^ciTZZ 

Bon Bras Bud J 

fbVsot Witney 10p-1 
_ . CiaorallDp- 

jFoaerUohn) 

l&ntrll B J looin2Dp- 

WfcUogP'a.SOp- 

jHCgworth M. 20p_l 
Do. w aopl-j: — 
r.nop.- 


Lowe I Robert H.l 

Lyles (S.I20D 

Madcay Hugh 

Martin (AJ 20p — 
Munum Bros 10p_ 

Notts. Manfg 

Now Jersey 3Dp~ 

*’ahna Group 

wPamhereiU 

(Parkland *A' - 

*spe*Bcutbp 

Rrdunfe lOp 

BEET 20p_ 

Bekers lm. lOp — 
(Shaw Capets 10p_ 
Sirdar 
[Small 4 Tidmas „ 
(SmaHtewR. lOp. 
Spencer IG«oJ— 
GtaJdadWlOp- 
[Do lOpcCura Prf _ 
[Stroud Riley Dr'd- 

iFJ 

Sunbeam Wobey- 
jText'rd Jrsy. lOp .. 

lIcraklrooBS 

octal. 



[Taay 750 

[YorUyde 10p_ 


| 1 87%|43.lJa2J)| — 

[UL9 
68 


• — — — 


289 I 
HI4J 2.9 
0.1 58 

H- 3 I 6.75 18 
. J 4.0 08 


HU 


IQ na 


38 


68 


hl8p3fl 


5.4 


6.9K981 


TOBACCOS 


267 
£H»U£97 
170 - 
155 


TRUSTS, FINANCE, LAND 
I P*e M Z 


143 

79 

532 

70 

396 
265 

69 

175 

107 

104 
258 

73 
610 
148 
125 
73 
200 
356 , 
3?y 

141 
1D1 
290 

67 

77 

163 

142 
90 

171 

29 

310 

66 

210 

87 

181 

£19 

252 

418 

105 
43 
69 

295 

37 

469 

108 
184 
107 

37 

27 

465 

169 

295 

“9M 

93 

Gb 

397 
287 
1)6 

53 

348 

67 

055 

16? 

208 

59 

103 

107 

239 

500 

£24 

221 

41 

87 , 
64* 



Price 

Investment Trusts 

135 L.._ 


CVlGrt 



(Aim hwstment Tnat _| 
W mbrose In*. Inc. 

Do. Cap. 

[Amerttan Tnst J 

Kan Til 'V. 
[Anglo Am Secs _ 

Anglo-ltn. Dtv 

Da Asset Shs 


(Anglo SaA. lm 

[Archimedes Ik _| 

Da Cap SOp- 
■Argn Hiv IASI) 
[Ashdown In*. 


I Special lOp 

Atlanta Inv lDp 

Atlantic Assets ... 

BalUie Griford Japan 
SaiHie Gifted Tech. 

Jankers' to* 

Berry Trust . 


Border 4 Stan. lOpJ 
3rtt.Ara.4Gen, 

British toets-. 

a Brit. EngjL 5ecs.5p_J 
Brtt. Invests 
BnmqB’Inv. . 
Caledonia Invs. 5p_J 
Camtrte>andGen—J 
Do. Cap 7ijp 
Camellia Ims. lOp— J 

Phan'i It Inc. n 

.Do Cap , 

fcJ.R. Psdflc inr.TsLJ 


Charter Trust 

Child Health £1 

City & Com. Inc. 

Da Cap (£1) 

City & For. In* 

City of 0* lord 

Caes.VeffliwTa.inp 

Du. lOOWa-rzms , 

i^Do. . 120 W arrants-] 

pret'm Japan SOpZj 
CysteFairaAfl 
HlncJ 


SiynaruM 
SteDo. (C 


Do. tCaoI 2p 
Derby TsL UK. 

Da Cap lOp 
Drayton Japan 
Drayton Cws.^_.__ 

Drayto" Fir EOSt 
Da wamres *82-91. 

Drayton Premier 

2 Duatest loc. sop 

Do. Capital £1 „ 

Sendee l Lm. 

Edinburgh Am. TsL_. 

EdinterghFHiTst ; 

Edinburgh lm. 

Electra lm. ' 

Elea. I Gw 

irergr Bes & Sen I5_I 
Irtg SOUch WrlPrtU- 

Eng. i Internsll | 

Da Warrants— 

Eiq. t BY Tits! 
feng.4 5cttt.lm 


532 

58 

378 

23C 


say— 
166 
M7 
109 
2tt 
65 
575 
148 
109 
68 
166 
356 
37 
107 
09 
241 

58 
74 
158 
140 ... 

874_, 

aw ..... 

2W.- 
297 ^ 

63 
373 
87 


h7 




£19 
199 
418 

91 
27 
69 
240 

34M 

04^ 

in 

174 
86 
22 
a 
463 
M3 
23S 


5fc 


91 
86 
326 
263 
99 

153 
182 
4414 
96 

in 

234 
375 
£21 
208 
34 
87n*+l 
61 hi 


H2 


hi 


hi 


hi 


I4J 

u 

133-5 

7.E 

0J9 

B.C 

8.4 

123 

SJ5 

ftb-5 

♦- 

12.7 

18A1 


do. 


012*1 

T7 Z 

oid 

12.0a 

t0.9£j 

3. 

2* 

15.9 

0.9 

11.7 

tin 

17J 

ton 

9.0 

044* 


t2J| 

3J 


6.1 

onj 


170 

b0_3 


16J5 

u.o 

as 

085 

115 

0.48 

4.35 

H 

4s| 

4 

Cl 5C 
(*047*i 

bJ?5j 

2J 

H.05I 


5.1 

23 

3.7 

I19J 

04 

5.4 
[20S 

3J 

34 

1150 

2M 
h 13 

54 

ZJ3 

3.4 
IS 
08 


0.9 
32 
43 
50 
5 2 
5A 
43 

Il« -S 

L4 

0.7 

[22.1 


4J 

His 


0.4 

4.7 
L? 

4.9 
[19 4 

4.1 
07 

1.9 

3.7 

4.9 

1.9 

3.1 
48 
AJ 

3-0 

25 


INVESTMENT TRUSTS— Cont. 

1989 


224 

381 

123 

84 

37Jaj 

117 

m 

in 

300 , 

i2>d 

222 

245 

24 

25 
428 

118 
224 
220 
314 
106 
517 
100 
298 

150 
254 
120 , 

43 

238 
101 
175 
101 , 

205 

497 

520 

131 

9b 

246 
212 
220 
228 
134 

29 
217 
293 
485 
192 
62 
257 
101 , 

sa 

309 


Stock 

180 [faulty Coot I Cl 

330 I Dd.Dfd.50p 

103 teirawean Assets WTi. 
70 FfcCAinaneelm.-J 
27WF & C Ent Tst l((i 
90 |f &CEurconnt... ... 

F. it Pacific lm. T_J 
Family lm.TsL_._J 
tadwn * Gen. 

Fira Ckartottr Assns-J 
FntbcoLAm... 

(FUGIT R025*- 

IFkdgdinq JapB 1c -j 
Oa Warrans™__| 
piernwg Aimrlcao . 

Do 7pc CrUnLfl 1994. 

pknog CUratraoe Xp . 

Ftotog Enterprise 
(Renung far Eastern i 
Ftereng Fledgeling J 
Fleming Japanese .... j 
[Firming Merc. 


Price 


l+H *» J jtrw 

I - I IW IPwlSPi 


Hit 


OIL AND GAS — Continued 

Uotj IN* 

Pike i - I Net 


Stock 


rwiGrtini 


116 
162 
1270 
9 
195 
ISO 
16 
13 
344 
99 
>05 
>80 
228 
03 
392 
« 

24o (FIcmiDfl Overseas Ta.J 
119ta Fleming Tech. Inv. 

216 Fleming Uafwnal. 

100 Foroign S Col , 

il 1 ’ Fulcrum Inc. J 

3>e Do.Cap. 2>2P_ 

37 [Fund Invest Inc.. 

Do. Cap.. 


111 
146 , 

3#A 

112 
142 
267 

343 

149 

87 

217 

326 

375 

127 

69 

187 

161 

8b 

140 

141 
254 


81 

76 

104 

99 

158 
152 
260 
103 

99 
625 
108 
343 
73 
43 
30 
13 
342 
168 
274 
166 
137 
238 
147 
113 
38 
136 
278 
98 
113 
183 , 
£15*1 

159 , 
£15*4 
152 
218 , 
MBV| 
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00 


05d 


to* 
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15 
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01 


210 lAyrrmtomSMl- 
138 kirevor.,... 


175 iepeng flrttad MHL51L 
575 Hongkong..—...—,.. 

16 lantarlZtjp— 

195 KteiuiilingSM0.50 . 
59 Malaysia MnalOc- 

43 FPahang 

500 Peng koto 10a 

285 PrtdeiaSMl 

250 SungrlBeJSMl 

50 FSepreae Cara MSI - 

240 Tanlong 15p 

145 flmgki* H TWSM1 — 
245 IT ranch SMI 


Tins 

2S0 
SSB 
210 

48M 
60 


53 

85£ 

290 


59 

375 


IQ 2c]7.6 


tvQesdi.a 
12 322 

1 i-4 00 

"sisi 


3 J 


MU jot 0 

f v<J75e 4 

xhQ3fe 


Miscellaneous 

B If Admiral Mines —.J 9 hi 

55 WAngln-DnmMan-J 55 

-- itolitd.Dev.-J 39 r 

Mtoffc-J 290 h«5 


.v02te ♦ 
IWtobdW 


WCoibyRnCerp. 
fcens. Uurch. 


Eastern Tins. Da 50c 
lEmi Ira. Irlap .. 
Hamptun Areas 10p. 

— FHi^wood Res . 

£74*3 £16 Homrsuke Mining SI J 
162 135 FMcFi*y«tkMii^ 
55 2S FNrwSabraRnCU. 

365 220 Northgate C51. 

718 500 RTZ 

£155*0131! Ito 9>giclg 95-2000 J 
£1113850 Tflara Exptn SI 


135 

700 [+50 


% 4* 

162 1+2 

3M 
936 1+11 


10100c 

Q90c 


ITS 2.1 
Q20. — 


09vd^ 


109 

9.5 

3.1 

11.9 

10 

12 


114.4 

70 

20 

10 

V 


40 

170 


NOTES 


Unless ntherwoe indicated, prices and net dhnderefc are to pence and 
dmommaiiore are 75a Estimated price rarmnn* ratios and m ere* are 
based 1*1 West annual reports and accoures ted, wm powble; mr 
updated aw half-yearly Ugures. Ms are caloilatedon “ner fflstribfluoa 
basa camtogt per dure being computed mi profit alter taxatam aad 
unrelieved ACT wlwre applicable; bracketed Hours inchcate 10 per cm 
er more d H faen ce if uiaitoud on '‘ml" dstrUnitian. Covers jre based 
on "maxiitxan" distribution; lira compares grass divtdenl costs to profit 
after taxation, wchnfiag excemiunai (nfnttbucs bat Mctoduig 
estimated extent m oHsenaWr ACT. Vwlto mt board ga noddle pnees. 
are gro-A adiottefl le ACT of 30 per cent ted allow for value of declared 
dtatnhobon and rights. 

~ "Tap Stock". 

Highs and Lows Burked thus have been adjusted to a4o« (Or rigktc 
tows tor cash. 

Interim shier uxreased or reswmd. 
intrnm since reduced, passed or deferred. 

Tax-tree to non-rev terns on apphuUaa 
Figures or report awaited. 

Not off kially UK hsiea dealings permitted under Rule IfrStdUai. 
U5M; not listed en Stock Exchange and anpag not sittnectcd to 
same degree ot regulation as fisted scorilak 
— Rule lb3<3>. 


I 


scrip and/or rights baiK carer 


No par s 

( Fr- towlan Frans. Fr. French Francs. $4 Virld bawd on aaEumption 
rawiry SHI Rate stays unchanged until maturity of stock, a Tax free. 


pr other otter ettuiMU. c Cents. 


Dealt *i under . . 

Prit* at time of suspension. 

Imkcraed dividend m*r pending said at 
reUtn to previous ffleldcnd or forecto. 

Merper bid or remgamsaiiai In progress. 

Hoi umNrabkL 

Same Interim: reduced final aakor reduced earnings tadtatted. 
Forecast dividend; cower on earnings rotated by latest Interim 
statement. 

Cover allows for conversion of shares not now ranking tor dividends 
dr ranking only for restricted Otvntod. 

Cover does not allow tor shares whfch may atao rank for CUvraend to 
a future date. No P/E ratio tonally prontM. 

No par value. 

B.Fr. HrlT ~ 

Treasury I . 

•* prospectus . _ 

d Dividend rMr pahs or payable on pari of croltaL 

dmdrnd on hill capital. eRrciemption virld. f Fla ywkL f Asmrard 
I yield, h Assumed dwkdrnd and yield alter scrip sir. 

li Kenya. M I ntrrxn higher ttvie urrvwus 
Eamnqs based oa prtbralnary fgn. 
. . _ spedal payment, t indicated dhntend: 
cover retatrs to previous dividend, P.E ratio based on tees: annul 
earnings, a Forecast dividend: cover based on previous neat's earnings. 
* Subject to local tax. a Dmdrnd cover In excess of 100 times. 
I DnMSnxt oxt yield band on merger terms, z Dividend and yield inctode 
a special payment: Cover does not apply to spedil tuvrornt A Net 
dividend jnd yield. 8 Preference div/ornd passed or deferred. 
C Canadian. C Minimum renter price. F Dwdtnd and yield based on 
prospectus or other official estimates for 1983-84. G Assumrd dnndeod 
and yield ahrr pending scrip andor rnthts nawc H DhHdeiw ted yield 
based on prospectus or other official estimates lor 1984. K F-gures based 
on prospectus or official estimates for ) 464. M Dividend and ytrid based 
op pnnoertiH or oLhrr official estimates Im IiPS+o. N Dxidnd and 
yield based on prospectus or other oMrc>Jl estimates for 1985. P Figures 
teed on prospectus or other official esbmM« for 1983. Cl Gross. 
T Figures assured. Z Dmdend total 10 one. 

Ahbrevuuoos: d ex cUvUend; ecrx icnp issue; ret rights; da aft; 
d ex caciul disinbuthn 


Avtomd M 


REGIONAL & IRISH STOCKS 

The foBowtag is a selection of Regional and Irish stock s, the latter bong 
tanned m Irish currency. 


Albany InvZOp— 
Craig & Rose a _. 

Finks, PSg. 5p 

Higsens Brew 

HontJoslZSp — 

loM Sim. £1 

IRISH 
Each. 12% 1985 - 
NaL 9li% 84/89... 
Fto. 13% 97/02 .... 


84 


890 

UO 


Alliance 
Ai 


CPI Hldgs- 


£9«,+b 
£8«. . — 
£»4 


Carrol Inds.™ 
haUIR & HJ. 
Henon Hldgs. _ 

Irish Ropes 

Jacob (W.& R.) 
TUG — 
Unxiare. 


88 

198 


108 

58 

18 


«y»~ 


OPTIONS — 3-month call rates 

ii 


Mltefl-Lyore 15 

BOC Grp — 27 

BSR 26 

Babcock 17 

Barclays Bank — 45 

Beecham — 32 

Slue Clrbe M 

Boms. — — lb 

Bowaurs ... 25 

Brit Aerospace -.20 

BAT— 15 

Brown fJ. I 3 

Burton (W. £2 

Cadbury JJ 

Comm Union—. Id 

Couruulffc. U 

Deoenfwms M 

Distil lm 22 

Dunlop- 5 

FNFL— 6^ 

GenAccidenl . _ 12 
GenElecirk. .. . 18 

Slaio — M 

Gund Met M 

cus -a- - a 

Gupdian SO 

GkN 20 

Hansen Tst..— . >17 


Hawker 5Wd — JJ8 
Use of Fraser — J26 
iCi.. 

'Imps'. — 

ICL 714 

Lanbroke— 23 

Legal A Gen 8S 

Le» Service (8 

Lloyds Bank 50 

’Loh' 3 

Lucas Inds 18 

■Mams' 14 

Marks iSpcr— 20 

Midland Bk 16 

NEI 10 

Nat West Bk 58 

P0DDfd 25 

Plessey 20 

Ratal Elect U 

RHM 8 

Rank Org Qrd 24 

Reed intnl 4® 

Sean 8 

ti a 


Tesco— U 

ThpmEMi 65 

Trua Houses — lLB 

Turner Nenoll DO 

Unilever— J75 

A sdeettoo of Option traded is given on the 
Untoa Stock Exchange Report page. 


Vcken. 

woetwonli Mdg- 


Brit Land U 

CapCeuatis — . 16 

Land Secs — 25 

MEPC 15 

Peartiey 17 

Samuel Props— 12 
Sterlmg Goar 4 
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-Rut sente to mOaNe to even) CtuBpany dea» fa oa Stock 
Coinages (knagfeoat Ac United Kkigduar hr a fa of £700 po 
amw tar Back seortj. 


S 


4 



24 


, ■_ . • 


. /-.i 


...;i * 4 


Financial Times Wednesday : Augiist 29 1S84 


AUTHORISED 
UNIT TRUSTS 

umt til Htaqn. m 

l-JStP*iriChurtliyanl,EC4P4DX. 01-236 1BJ3 



FT UNIT TRUST INFORMATION SERVICE 




gffe&FrartU. — ,Jmi 
55S lat Ewntj Jai.o 


*“i*rxan Growth 

AsHtsL Ernga Tt_. 
CaouKetxreeie) 
Croroodlt»6 Engy...., 

100.7 

W-3 

1SJ 

74* 

706 






EiwtaiPr«g 

589 

1*5.5 

11330 


11 7. ft -0.4ilD.Z0 
OJ.vri +51 

-O.Bj 1A 

330 

-0.1 0.79 
-OJ 3.40 
HU 340 
+ 0.1 0.12 
HI 5 Z.7* 
HJ.6 2.7« 
-fti 0.40 
HU 0.40 
-0.3J 3.73 


■mm SMpfej ft Co. Ud. OXs) 

9-17 POrrymounl Rd, H j ywtol B HA 0M4 458144 


3, London wau, ECzm sNQ. 


115.4 

64 ; 

534 

<28 
149.1 
U( 
06. 7 
54.J 
154. E 
l*2ri 


B 5. Acorn — 

FliunfioL. _ 

Growth Armi -hW.l 


Growth I 
H«hi 


T echnol ogy.. 

E*«l* 


J49.4 


. — J21J 
J]*I0 


4144 
7ZJ 
83 JW 
l»i 

90.4 
42-2 

48.4 
S4J0 
48-5 
23.! 

1346 

146.4 


-04 482 
-08 482 
+0.1 335 

-0.4 !J2 
+0.1 2-77 
-0.2 734 
-O.l 607 
-04 1J9 
*0 3 0-70 
-0.4 446 
—03 056 
-nil 4.73 


JUtfccfl Hmt 

H, Crty "Hd. EClY 2AY. 

American Ter* Fa |lJ+0 

■nC&GwfhFd Jji 3 

Pacific Fd JI794 

Secured Income Fd _ 
5Dmais«s .... 

; l +nnrFd ..... 

•mncnllilgn 

SnwA CtfsFd 


01-620 6+26 
-0J| 040 
+0.3 43b 
-1.0 040 
-+04 5.75 

+0 4 1J6 
+01 060 
HI I 2.70 
+0.9 1.97 
+1 1 040 

Afflod |Mt Trents LMU UXb) 

Aft«J Hanttra Home. Hutton, Brerawood, Essei 
10277) 211459 A 229123 


J*> 1 retire* m» Jvt.i 


1 

1490 
|300 
19 9 
157.5 


135 J 
367 
1385 
1)7.4 
159 
41. 

u 


Cs. Ltd- (a) (c) 
Hif Stock Exchange. EC2P2JT. 01-5802806 
General Inc «MM 23 Il3+1 143 d ... 20i 

return uto^Aagnl 23 - 208.1 2LB-4 ..... 2.95 

Income Aug 22 k&6 TCI +30 

Accra uam Aug 22 „„ 109.7 1151 6J“ 

IMUWgTS— W.J 104 !• +OJ 7J4 

(Accra UnKsi Aug 28 127.7 13*.l +1,* J-J* 

SmaderCtfiAug 17 .. S40.J k97.< 1J9 

l Accra Util Aug 17. _ «76Jt 458.4 L39 



Intern* wool Trust — B7.6 

Japan Trust . — fe 

P+ifie Trust -1107.9 

Anew. Spec. 5KV. T*. . 

lees, ol Amer. To Ji530 

I W CWM Tr— 1> 

Alllee lout Vatae 132.9 

Giit Grwih Trust 30.4 

Sunder Cal Trust — Mi • 
2nd Smfr Cast ran — 113-3 
Btca w b Trust .. 454 

lift. Mm. 6 core Tst. , 188 
(fsu Eronliw* Trial . 1250 

T rent togy treat Ml.o 

Em* Tracts 

l"M"» EscmM Tnct— JB8.1 

Far East Erercto Tst.— ltlt-8 
Sn+BcrCo Eipt- In. Til 36.0 
U iA Eirfmpt tu C4J.I 



Ml 
1.7+ 
2 70 
—3 .71 1.43 


Aanuj Wrier Uatt TsL mgn*. LM. 

19, WklrgJte St. LuaOon El 7HP. 01 3771010 

WwOMUflNC—bl.) iiaj 1-4J 

09. Accra J693 t+H — J 1-96 

Artmttaot Securities Ltd. (aKO 
131, Firohury Pawsneto. EC2A IAY. 

Cantu) Growth >3.1 

CoMuamy 756 

■ Arojrmjlsuonl 140 6 

I10-* witM-aull *89 

Ewmik InBrnjd. JJJ 

lt>-U IWI UsS *4 1 M.I 

Fhuncf 8 Prapwty -- IU 

Forrmn Crnwtn 59.1 

Celt. Finn M.I 

Higti Incemc *9.0 

Nun view 560 

uivjyrd Fund *8.1 

Uwili Amencjn +7.7 

PS ftwftir !3J 

SnullcrC empire n. - - 75.0 

(kcacnuuuonj 78.U 

World Pom 5*arc HO 

PtvtfaO* Trust 

fe= 4 sf 
Vs=3n 

Aictnnv Ontt T*L M«s. LtftfaXc) 

317, High Hsibom, WC1V 7NL. 01-831 U33 

Antiwar Fund JlM-fl 200-d J 108 

Artturey Cmth Find 124.2 31 JH 2.40 

Pnou August 23. Nnt sub. da» AntM 30. 


w3 

150 Jl 
52.21 

89.H 

52 

63^ 

46.4ri 

SI 


25. . 

“I 


+ 0.1 

+ 0.1 

♦0.4 

+0.7 

— OJ 
-02 
+ 0.1 
+ 0.1 
+ 0.1 
— 0.2 
♦0.1 
Hll 
— OJ 

♦ojJ 


229 

2-28 

2.20 

2JB 

LOO 

!J» 

Ml 

134 

10.17 

7.1+ 

8,99 

0.93 

12.12 

ija 

1 JO 
0-30 


f*wnn Find Blniciiri m It) 

" WnrfW^MAOOHL O1-402B876 
Grarvui |l 

fSeSl".™ 

North American 

ftnef tJmrrl Nogt UL 

IH. Old Bran SLEC2N1BQ. 01-5886010 

Carnal —1201.2 2U-§ .. -J L43 

Inm -TJlfclJ 164.7] „...J Ml 

North American... J214+ 225.91 J L18 

PrtcB on Aug 22 Nett dciUng Aug 29. 

Cater ABcn Unit Tit ■ M1 — BTT 

1, King WiHlam SL EC4N 7AU. 01-623 6314 
Catar Alton GlhTtt 1101.9 lOTjri -O.llllJl 

Cent. B4L of Flo. of Ctard of E—ta n tn 

77 London Wall. EC2V IDB. 01-588 1B15 

270.75 I ..—I 5.17 

L2U6S I J 11-81 

100-0 I ....J 10.00 

Ckntacti CHariUcs H rumlU 

IS. Moarear, London. EC2. 01-6384121 

IncDtuf Juty3t I 1X9.71 ] 111. 17 

D+ Accotl Zl 332 38 I 

Charities Official knest. Fudtt 
77 Landau Wall, EC2N IDB. 

liKstra July 31 I 239 40 

Anaar Jdli 31 J 644.76 

CWeftahi Trait Kant 

II. Nn> SL. EC2U4TP. 

Amcrtun -|4M 

AestraAan 


ft umn noil, cmii 

lm FdJufy 31 I 

Fad HO Sfo Artr Jl . J 
DosFdMi* JahrJl — J 


Far Ejstm IB. 


Hun income ...- 

I off. Trust 


6AI 

57 A 

25.1 


Basic Neumm Tu. _ is.9 

Incm. Growth TyL_ — 

Prri.t SIH IB. 

SnuHer Ctfs Trust 

Global Reentry Trust- J0.1 
Special ire. SIM— 3284. 


01-588 1815 

I =d*“ 

M (■) 

01-2B31^63 

L10 


TP 


20.51 

IU 

son 


+ 0.1 
-0.1 
-O 3 
-04 
-0.1 


135 

0-29 

080 

9J9 

UN 

181 

685 

1224 

2.31 

3.26 

487 


Parsonage Gardem. Manchester. 061-834 2332 
ArkatdgM Fd Aug 20 -J144.+ 154jl +1.7t 3.91 

Attnti Unit Manaorn Ltd. 

1 Fotrelm Court, Lothbury, EC2. 01-6008664 

Jap. Far East >7.3 50 as* +04l 0+3 

Baffin GMtnrri ft Ci. Ltd. 

3 Gknflnlai SL EdMuagh. 

Japan E- Aug 77 Jl+5.7 

InU.Ei* Aug 15 >72 4 

BGPPHf June lb C5aa 

Tftert deal mg day 


031-225 2581 
205.71 J 0J6 

27§:a 1 - 


Map Uricara LM4>XeM«l 

Unicorn Ho. 252. Romford Rd> E7. 

70.4 


IMcora AiMnca 

3a +» Act. 


Da Auk. Inc. 

Do Cacxtal 

130.7 


!SK 


DaGXtAFM hit. Inc- — 
Do. Sir. PaatK Acc — 
Do. Glr. Pacific Inc — 

Do Growth Are. 

Da Income Tnot— _ 

Da Letsure Til - 

OaPri.Ans.TU. 

«? 

Si 

111.7 
1880 

47.7 
&?* 


162 

114.4 

147 5* 

273J 

tti 

154.3 

ins.: 

% 


01-534 3544 

-18 L52 

-0.4 4.43 

-1.1 5.16 

3152 

-V, iKi 

=o!i on 

—02 3J9 
HIJ 4.90 
HU 286 


CoaMentlM Fends Hgt Ltd. (a) 

30, Clumcrey Lane, VVC2A 1HE. 01-242 0282 
Crobrdi Fund JU5.B 142.91 +021 488 

Coooty Bank UT Sentees Ud 
, of NriWM Unit Traits 

01-7261999 
198.7] -ori 206 
55.34 +0.1 1-32 

116J — 0.6 b.4-» 

82.1B —OJ 3+5 
504 -OJ 3-33 
197.1 —0.6 3-7 B 

888 -OJ SJ2 
70J -OJ 1 JO 
B4J +0.1 0+) 
1308 -OJ «J2 
03.9a +OJ ZJB 
120JM +0« 109 

I Tent* Or 8M Trust 

Crescent Unit Tst. Maori. Ltd. (aXa) 

4 MehriHf Cns, EdMugh 3. 031-226 3492 

&«». American. ...... 

Crus. CaorLd 

Crm. GrmiUi & Inc. 

. HbpL nst 

_7.J 2J6 

-oil 0.25 

Cram Unit Trait Services Ltd 

Cream Lite Hie. Woking GU21 1XW. 04862 24933 
Crown High Inc 1 
Cro wn Growth f 


ie, avurcuvg aurs ian. vwm crrjj 
- lrust.Jl*L3 ISJjl — OJ] t il 

Trust — JI3J.3 l«2+m HL6| 184 

mtaZKsj 102.ll -03 0.98 




DarttegtM Urit Trait Ntagt- Ltd. 

DartmgloiL Totnes, Deaon TQ96JE- 0803862271 
Total taL Unit TB. —1364 40.91 — _1 3.42 

Uscrettmary Unit Fraffi Managers 

36738 New Broad SL EC2M 1NU. 01-638 4485 
DtoC IM Aug 10 - bao.9 J59-7I „.J 446 

Duncan Lzarrie Fnd. Mffis. (g) 

1, Hnturt Place, London SW1W OH U. 01-2459321 


-OJ 286 Growth- — JlB-7 20.4 --4 3.90 

iSi iS 55Sr : - :z rfe ? 7^3 ^ 33 


0.12 
—0.9 0.12 
—0.9 LM 

=sl :3 


Oo. Incornr ..-11 32.4 

BMhw BinThii i ft Co. lift. 

a, BUugxgaM, ECZN 4AE. . ' 01-2838833 

«Sir7 ”=£SM :diS 

Meal sub day SepL It 16r “oowJ. 

■h h n p iBria Pr offie s rira Mgort. Co. 

66 St James's StreeLSWlAlNE. 01-4938111 

8 gale Hit Aug 14 __fc«2 

Accren Aim 14.._ — Ini. 

Beckman August 22 _ Jl48 
Can & For Aug 16— J 
- |l6 1 




Bridge Fond Bwm MM 

Regh House. Kmg William SL EC6 
Aner. Gen. lue-T- 
Do. tot 

I name*. 


CapAllluc* 
Du ACC4 - 


04.0 


01-623 4951 
— 0-41 

0.41 

9Lft 5.00 

9l..» 988 L3B 

115 7 ija.d ijg 

.—1201.0 217 0*1 — 184 

■■K4-137.2 


Britannia G^gfUrit Traits Ud. MUXd) 

Saldhwry Home, Jl, Finsixiry Circus, London EC2 
01-588 2777 Dealing: 01-638 047810479 

BriUttlU VrrwvoM 01-341 5656 
UK Sprehd 
BrowB-Gut 




J FMIry High Ireoirr- *81 
FWa* WkL Energy — 1+9 
Aeran Urutt . . 72 9 

J FMUyFd.ln.Tn 738 

Accren. Urets Jl05 3 

PrtOa on August 2" 


65.2] 

B2.4 

517 

1021 

74.: 


Neat dojUng August 29. 


Hoegh 
Inti Gr 
jjesat Perl Trail 
.'apm iHirEp a TB 


Robert Ftemlnt ft Co Ltd 

B. Crosby Souare, EC1A6AN 

0J1777Jira»lljl|16'm‘ 

■J«) ErrmMiai 11+91 

•A* PrupTdlMUW 

"Prop r M | e i ijrwoi .. . _ . 

Neal son day ia) 5+ot I IH Her » Id Sm 3. 

■UnauihomnL 


LJAbAN. U1-+JB3U 

IBIC274 22 200 15] .. J U 

I UJ0189 208.411 J 1_ 

14 *11.26! I ....J 7.1 
.1 12.094 \ ...1+1 


Amrr.&Gen - 

(ACCMP. UlaHl 

AnvT'reaurel 


174.4 

17+9 

S 7I.0 
75.6 
14 2 
318 


lAcoan. UrrOl. 

Cowiertnii* A Gin — . 

lAm n II irk* ! gj* 

Extra Income Turn NI.4 

I Mama TB... 


18*8* 
1862 
18LI 
185.1 
120.E 
139 C 
701 

85.1 
9684 

75.« 

1454 

1592 

51. 1 
512 

85.U 

89> 


Key Fand Manager* Ltd. (aXfl) 

01-6305181 37.'63 Prittems SMeL Manehesw M2 4EQ. 

061-236 5+85 

Ktv EguRy 6 Cm (rl 12+8 iJ4od -OJl 3.11 

her income Fimd JT208 IM J -0 3] +44 

FA Flaed int Fa .... Ji6 5 60 7t ...-IllJM 


3.19 
3.14 
6 65 

665 
+06 
3.71 


Bhnagen 


Oil 
OJl 
2. el 
2 61 


Canada Ufe Urit Tnot Mngrs. LM. 

£-6Hld>SL PottM Bar, Herts. P&» 51122 

C8I Gto OnL — J74 J 783ri H14 3.43 

D+«»ASn. llM 1M.U -0.7 3.4J 

On. income DHL bl ) 5+fl -02 653 

0+ lot Attum | T .p98 104ft -0.4 +53 

Gut & Fad Int. TrusZjJZJI -0.D — 


Reeomry Trust —BOA 

lAtaun. Units* — — **8 

Rnbcrt Fraser Tnst MgL LM- 

286 Albmarte y, Wl. 01-493 3211 

RobtFiWrULTSL J55 1 MM — « ‘-E» 

Friends Pm. Trust Hungers MftXc) 

Plxtum End, DdfkJnfr Tel. 0306 085055 

FP. EouttrUritl JlJlJ 1389) -0* 3J3 

Do fleam _ TzOfl.9 Klfl -l3| 3.33 

FPF.aedH«Aoe._.J]0l8 1«HJ^ “0-9 — 

FP ■itrw»lWew ACC W.2 164.91 Hl.II — 



Fonts la Court* 

Prime Trustee; Kingmy, WC2. 
Capital flwusl lb fc«i .1 247.' 


gusllb fc«ll 

Gnu Aug 16 (llOD 

rind Aug it _ hnO-5 


UiuuttL PcibiiJ e il to I 


01-005 «300 

-...J 353 

no M ..-J1033 

I45.0ri 3 8 36 

iks turiar Craft control 


Sterling 


Lid 
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Araoicaa Growth — 

lAccureomtsi Jm ) 

European Fimd (S3J 
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F.T. CROSSWORD 
PUZZLE No. 5,503 

ACROSS 

I Rides hike l left oul irt edge 
of road <S) 

5 Son of parment. Get in- 
volved dramatically (4-2) 

9 Russian villa pc headman — 
to Tsars, a result of change 
IS) 

10 and 13 I can’t tell you — 
mouth’s too gummy.' <2. 4. 
3. fi» 

12 Eastern powder returns in 
brilhant display (5) 

13 See 10. 

14 Terrified — has gat in the 

■wars (6) 

16 Cocktail giving burning 
sensation (7) 

19 Hasn’t llie power to be -re- 
markable (7) 

21 Dad's part giving word of 
honour (6i 

23 Host to amuse? (9) 

25 Soft around that's under 
the engine? (5) 

26 Author to attempt certain 
lines (6) 

27 Tram, etc could make time 
between scenes fSl 

28 One who has a bare exist- 
ence iS> 

29 Bowman from Ihe Kentish 

area is a hunter (8) 

DOWN 

1 King on prancing horse is 
genuine (ti) 

2 Safety fealure— bring lamp 

up H. 5) 

3 College man, upper-class, 
taken in by old tax (5) 

4 Traced round with last of 
paint to diminish (7) 

6 He provides for tots— a 
trifle above ihe drink store, 

we hear (3. fi) 

7 Call in a friend for a bottle, 
of sorts 15) 
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8 Nasal drop? (4. 4) 

11 Pan of uimer inonlhs al 
school (4) 

15 Berg ranis one violently. 
Found floating on tropical 
sea (9> 

1" Give advance notice to paper 
(9) 

IS Dive support iielow the leg 
(S) 

20 Dash seen in sprint-race 
lane (4) 

21 Confine one Church as scif- 

pumshment 1 7 » 

22 Playground on hill for 
svhool head ffii 

24 lias! trace of ^ scent, on 
tobacco (lower (5) 


5 The French in drinking- 
place, dim 15) 
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EareyAcc.* PDS-JO 217J* — .1 *AB 

Fixed jm.are.T — K10+43 110J* — -111 BJ 

Ftad ire Acc.T__ril 139.14 144.ll ....J 11.03 

*Pra* an Aug. 0. Brat dfaFag Sept 12. 
tPdeas on Aug. 1. Next Bering Sen. 3. 

TSB Unit Tracts (b) (c) (y) 

PD Box 3, Keens Hscv AreXrrer, Hjnt*5P101P& 
0234 62188. Dealings to 0264 63432-3 

—Ori Lb7 
-86 137 

■+02 +51 
+0.1 +51 
-05 3.97 

, -0* 1.97 

47.34* -BA 1031 
541) HU 1031 
-OJ 5JB 
^ -05 5.30 

10401 -0.1 059 

10+51 -02 059 

219-3 —03 159 

26301 -87 139 

41.31 2.73 

*3ri M 2.73 

31 ft Target Fnad Mgn LM 

Target House. Gattboutc Road, Aytariury, Bucks 
Aytnbury (029+) 59*1 

Scull Co’s Fund 175.9 BLfli -OJl 82 

Target Tract Mngrv Ltd. (1X9) 

Target Hse, Gatotw. Rd.. AyleAury BkS. 

(0296) 5941 



income Un*U-.— -..[rt.4 

JUcuix ureis lft| o 




Solution to Puttie No. •’>,5112 


Peart Trust Manages ltd. (aXgXz) 

252, High Holbrirn. WCIV 7EB. , 01-4858441 

Peon Orwrlfi Fo._ hftd M0| -0 2) 7 79 

AccrabiMs — .lei g bt il -0.4279 

Pe»l me —1 .mu 7* si -01 ST* 

Pearl Hod In. J7+7 tlri HI 2] 417 

I Accra, band 1176* 1S4 si -D * 417 


E«My E iro<M Aw; 2S 
tbxOEr kclwU 

Teepk Bar Unit Trent Mgn LM 

^l"** 1 '* **’*• Trmple PI, V,l Emb. WCI, 036 7766 
Hiqhiimnw U0.4 4Jlxt -ail #. ,1 

Canrian Iran _ — . . >5 9 70* +0.3 057 

“IWiBI..", „ 17 4 98 > — O el 170 

GiNTnm . 17.) M.yj -n.3 »»i 

SI. VixcrM Hwb Inc* ft7 1 59 |3 -a j! Zti 

’ drri-c d«r HtotooiK, 


(Aaaan. uiwjJ — 
Intmutnxul Gram. 5+4 

(Amur. U total 560 

Jam Growth lAcci.... 6)5 
NabrJl Rxsavus — WJ 

ilauv Umtsl 77+4 

Nth Anvsr Grth 99 b 

I Accra UnitsJ Jll2.7 


01-606 106b 

0.90 

-9.0 1.12 

723 

2.95 

-05 3 02 
-0-1 17-35 
+ LS 030 


Royal Life Fd. MgmL Ltd. 

New Hall Ptace; Liverpool LbS 3HS. 051-227 4422 

Eoully Trust 1)0.7 41.ll -8l| 3.63 

mmioJani Trust _ZZm9A 5Z5j* Hl.ll 130 

Royal Loudon Uatt Tst Mgrs Ud 

72-80 Gatehouse Rd, Aytobury. 0296 5941 

CaottU Accra Tu J 114.9 122* -0.7] 3 50 

bnncri Grwih +>3&l I 159 

Income A Grata Ta Hl0 MJri -Ori +5) 

Special 5ttx. Tn J57.4 63.0 -0.U 3.25 

Royal TsL Can. RL Mgn. Ltd. 

48-50. Cannon SL London EC4M 6LD. 01-2366044 

Capital Fund — h*M 151.7] .,...] 2.9 

Income Fuad - tlOB-1 11 arid 1 7.7 

Prices an An«iB IS. HM deal tog day August JL 

SKG BfcBM g ea a i nt Uadted 

20 Copdull Ay*, ECZR7JS. 01-600 7595 

Gib .199.4 lOA.lri I 3 03 

Da AcDirn fW5 103.' 

ha & Gwdi In Rtimi _J923 98. 





-0.4 

43*3 HU 73) 
127 J +0J 899 
1 31 J +84 0.99 

34.7V 406 

SU ._... 406 
1113 HU 730 
117.1 -DJ 730 
108* HU 11.75 
1482 -OJ 1L75 

37.1 -OJ 0J2 

72.* -04 0-32 

-54J -02 +98 

4453 -w +90 
1201 -87 341 

16+2 —03 3-41 

60.1 — OJ 2J0 

605 -0.4 2-30 

6B C +84 820 

2104 HLB 7.11 
1944 -10 2.11 

10631 — LC 101 

1203 -1.1 LB1 

111.1 Hitt 12.07 

291.6 -0-2 12.07 

27704 -0.4 797 

286.1 —03 7.97 

129.1a 351 

167 J 351 

740 HU 236 
75 ri -83 2.46 


Far Fast & Ga Tst- 
N aural Redourco . 

Inane Tsl 

Avan Growth Tsl 

5auHer Cos. TdL fel l 

Tdnlgy.IiL (4 lor 11_jMJ 
AusoriaTn 
UKTrast — 



Anerlcan See. 4 . 

High Inc. 5xr. *- 

Indnad lm. S*Hes4_ fidO0 
Japan 5er. a - ji-SJ. l 

Pcrtims Property- 1)42-1 

■ Eoally (97+0 


Ptn sto re M a n ag ed - 
iSeoefty- 


195-0 

4300 

2713 


Poistoas Freed ire. 056.9 

Ptndons I xdexed lm _J] 


1403 
360 J 

501.1 

205.2 
452.7 
2070 
165 J 
107 J 
17501 


AHwff Life Asssrance Co. lift... 
3. DarbeLone 


EpAty Fd. Acc. 


i Lane, Pofters Bar. - 


1*59.1 


European FO Accra — 1055 

Fired Int Acc. 7*05 

GoS None* Fd Ac. 17+5 

Ind. Maa Fd. Aon — 72+3 
I ittl Fid. I re. Fd. Acc. . 1483 

Japan Fnd 1 39J2 

Mib American Fd Acc- 123.7 


PraaH 

MofccAe 


FfL Acc. 


line. ACC.. 
I Hai i w Fundi 
EaPenFOAcc- 
Euro Fd Acc. 
Fired ire* 


( 1782 
1594 


+OJ — 
+2-7 — 

+oj — 
+15 — 

+0.3 — 

-05 — 

HU — 
- +ori — 


0707-42311 


SI 


Scattbfe EgrtaMe FM Mgn. Ltd- 

31 SL Andrews Sq, Eftnbwgh 031-556 9101 

Income ores 1 — ho53 112ri JJB 

Accra. Umts — - 11*90 Uftri +0ri 358 

Oeaflog day Wednesday. 

Scotm Ufa l u x vrta re nts 



Bfbriln Pens Aa B7SL3 


tottay i Life Asaor. Co. I 

252 Rrnidnrd Road, E7. 

Bondaybond — b*87 

” Xty Accra— R67.9 


Da i onto) . 

Gri-EOged Accra 1700 

Da I ton* 161 J 

In to " ttianxl Accra. _ 1740 

Da Itollai — _ 169.) 

Managed Accra 212.7 

Da totato 144.9 

Money Acaox. 1534 

Da i«tm (1410 

Property Aa 
Da HXU4I — 

Anwrfca Accra. 

Da Initial 1263 

Australia occra—. 13+7 

Da Initial 1303 

Ftoaxcial Accra 133.9 

Da ItoUll 127.3 

W Accra. 1290 

Da inroad 1220 

Gretor. Pac. Accra _ 1765 

Da Inroal 16+2 

income Accra- 13+4 

Do. Initial 129.1 

UnWenal Tre Acc *>.l 

Da inroal M0 

Maa Peru. Accra — . 772.3 

Da HtttUI 7105 

GW-EdaPeas. Accra. 723.4 

3IM09hU — 172.7 

Moor Fens. Accra — *025 
Da initial _fi50l 


4034 

UU 

2615 

105J 

2305 

1*9.7 

14+3 

UOJ 

1073 

37*13 

728: 
113.3 
468* 
279.6 
3025 
1576 
1I7J 
2687 
602 ri 


01-594554* 
761-* -05) 



282.1 

265.5 

1792 

16*0 


223.9 
2105 
UU 
14*.3 
20 5J 

195.1 
14 U 
U3J 
1*3-1 
137! 
1*1.C 
1343 
L311 
1287 
1052 
175J 
143.6 

135.1 
102LC 

9*J 

28+7 

238( 

23+2 

101J 

21JJ 

16+9 


3 ! 






3 ri 


3* 


177.7 — 89 866 

1943 -10 0A6 

1365 -87 066 

174.1 -10 879 

344.1 +J.4 5.49 

*340 +4J 549 

15+4 L34 

17401 +0ri — 


Back Horse Life Ass. Co. LM. 

346+ High St, Duthan 

Black Horse Man. Fd. J 

M+ugcd line 
Proeeny Fd- . 

Fixed Inantst Fd. 

CoAFd. 


• Fd.. 


149.95 
142.13 

- 140.14 

Eatra Inurinr Fd 18056 

Wondwlar Growth Fd.. 722.73 

BtoraxdFd 20L0I 

Smfr Go's 6 Retry Fa J 
Inc. Technology Fd — 

NOl. Amer. 6 Gen. Fd. 
riot. Fd. 


Energy 

Pacific 


Bonn Fuad. 


BIS 09 


853.44 


L15 
10052 
164.71 
15705 
1*9+7 
206-57 
198*4 
23**6 
21191 
230 42 
27006 
1755! 
10+92 
16153 


BrttMi Hatiaaal Life Assam* Co. Ud. 

Hjrlands Road. Hjytaxds Heath. (3444414 m 


Cttj at • 

Sentry hobm. 500, A***"* P* 11 ** **-- 

Ceno-aJ MHton Keynes UCT2LA. 040B-MU01 

‘ series 121 . . 

Wtst Prep. Fund — — +£"3 

Managed Fund — J«-7 +8| 

' 1 Fuad 1*20 15+ri +ari 

and FiiTO 7T2 

• Fart.. 



Trades Utrira Uatt Trast Mrei g in 

100, Wood direct, EC?. 01-628 8011 

TUUTAugl ...... 1982 101.41 .....i +10 

Tran satla ntic aad Sen. Secs, (c) (y) 

91-99. mew London Rd.. ChrarefonL 0245-51+51 


5oc. Prop. U«b-_ — 

Sac. r-rfl unit Ft**— tt*6.S 

PBR Fund. 

S.U.ItnagFd. RL7 

•“•■tSrfeSB® « - ta-s-ra 

ForSnlS Store ftv wv.ft wv WW 6W»1°» • 

Serin (Jt Paces w ** fT*** 

Serin (U TNm « bU pnere tor *0«*r paaHM.; 

Clerical Metficai ft 6ea. Lifeft33- Sac. 
ILsTjUtfSo. SW1Y Aio. «n-»30 5*« 



p0rifeHftUfc fpk. PU : . 

SL, ChtsburtL Heibi WWW"** 
Act r feR) 

WL;_— W+a 

hw,A-~ 7820 
W43 

ll*J* Ml 

1081 II 

304.6 i.11 



non 


127 

*07 

3.7b 

3.76 


t— 

Cm* Fort Hi* UOO-3 

Da accnm — UJO-2 

Mixed Fund IML gl+l 

DO 


Fkftd 1 M*na.ca imt.. uu.i 

rv* Aon m L1V4 

UKEoufhFiwm*— J5-J 
SSmP-oitok— w*, 

D+ Accra 1002 

OrervasFixxliito.. — l»0 

Da Accra 14) 

Sex Lh*td Fd In* - 03 

Da Accra — 119 

SMC* E+M. tart —-JI9J 


.27.9 


Price, Aug. 2i UP* 



Ciestaas UMt AssanKc Uft. 

T^MreecfWri+RA.B'ntouto. 

BSPC=^=fiS ISS w 
““K==iiS - Si 

iiboj i«a 
- IT7J 
Iftf 1 55 J 

sncA 








p* 




Ml WHtawtre 


70! 


derted MeM Maiagcft FMMs Uft. 

15 St James's Swure, SWlV 4LQ. 01-9305*74 


fifptrtb ft Sac. Uh fa*. 9*. UL- m 

48, Londoo Fnik BKbM9v, El , 01-W7 1123 
Flexlbfe FTnxncx, 

LaoAoxkSra- 

LttiOMk Sre+ Are.. 

G.*s.srarr 


ISV.C1AEU- 01O77U23 

a 14 *® -4 zr|' aio 




Fixed Interest Fvnid— U774 


UK 


Foto-.- 


CdMnUag fepl Cllrtisp 

Rural Eadwigg, ECJ, > 


Omnero Hnto PJjJ.7 
U0H Ltnfced Fltod— ttO+O 
3U*» Exrt) ftxtd ■— - ---- --- 

pyieei aa nugnre 22. Itott. Oeollngs on wwnreigr. 


01-3*0 9061 



O1-2SJ7101 
33201. — J — 


Matari 

24 Ludsate tWL EC4P *BtL 




Uatt Trent Account ft Mgnt Ltd. 

Regis Hse, king William SL EC4R 9R. 01-623 4991 

Friars Hst Fixid (770 BUrf 1 JL5I 

Vreg wrt Trust ■■■■uni Ltd. 

Batti HS+ London, EC1A 2EU. 01-236 5000 

Growth Aug 28 (97 B lOV.jd +0 7] 206 

(Accra UntaJ ■T} 3 **’ +1 '3 

High TMdAugZS 013.1 11?S +»3 650 

Special S*s Aug 2737100. 7 IWj 351 

Trustee Aug 22 lip . 7 B7.U — —1 1X6 

lAtnxn IJntel 8 16-6 122.71 _J *46 

WxnUey Unit Treat Managers LM (a) 
WanKey Use, 7 Devonshire Sq, EC2. 01-6264411 
'570 67-ri +82i 20 

570 6L5b -Oil Li 

489 49.1 +8l| 14 

980 53J -8» 84 

57.9 625 _J 82 

a+r 2.1 

3+1 -83 82 

3U HU 12 

J730 7831 -8*1 30 



5t Hoton's, 1, UndenhafL EC3L 01-2837500 

M rJ - 




r 


Wneriey Asset Mana gea rea t LM (a) (e) (g) 

13 OarlOtt Sq, EdfntxardL 031-225 1551 

Ansb-olaatoa Goto hU Kri H>.*l 

WMtUregdsle Ifntt Trent Mimot 

2 Honey Lane, ECZV BBT. 01-606 9065A 

Sltorl OU Gilt Fd fei* 5821 HUl 202 


20 Copthxll Are, London ECZR 7JO. 01-638 1626 

Growth Fxito J«9.9 52.*! +8*1 — 

WMfy dxtotoo dhr Tundw. 


INSURANCES 

M Friaredly Society 

(ImesbnM Mngl M&GIn Mogt Lid) 

PO Box 93, CjrtftH cn 4HW. 0222 35542 

AA Friendly 5/ Aug 10i- 67.*i I — 

JUftey Lift Are bi 10 a m Co. Ltd. (z) 

1-3 S( Pad's Ctxuxtiyard, EC4P4DX. 01-7*89111 
2387] +Oj) — 
75J +03 — 

290i +o3 — 

7aj +ofl — 
1990 +0 — 

2W1.1 +Ori — 
2281 +80 — 
ag.41 +sa — 


Codfedfiatha Ufe I mmmub Co. 

50, Chancery Lone, WC2A IHE. 01-2420282 
EdtotyFoxd 
Mx n o pil Fre 

PIP Ftwd—.. 

PsoaL Pea MngiL — . 

SttoTrard Mxa Pda 

lode* LUMP 
EatotyPrwdOB 

Jrrty 


Ufx lepnci PLC 

64/70 High SL CinydanCRO 9XM. 01-600 5225 
«=T-»«Y«- - |hm.1 190.1 

PrapstyACC L65.9 174.1 

mE: L5L0 159 -C 

MrondAtt 17X9 IBJ4 

SncSU 1389 1371 

Pro tot ACC 1490 157-2 

Pwi Prop Acc 193.4 2030 

FensEatoty 235 0 2470 



ABlxd HandKu Or. Swindon SN1 XEL. 0793 26291 
Fixed ire Dip. Acc. hb+O M4J 

si — 

SSS32?“S?:!. ^ ” 

KS&nl«BiA*t_. 105.0 . 3001 

OIBEdgtolAix— — 2187 2303 

ArehW^db AOC - 7685 27«J 

American MxnAcC- -~*U+7 1JV 

2220 +81 
KZA +86 

_;Praat*S._ 358.1 377.0 +81 

Pol Proa Are- 5720 hej +1-7 

SSSSSE=;55I5 S&i 

-|S5 «s 

Pxn.Eb.C40— — I74J 7090 +10-7 

PwLEatoZmglZ.i P * 1 % ■- 

115.2 +2-1 — 

1085 +1.0 . — 

1181 . +10i — 




Pan. Am. Ealtop 
Peru Am. Eg A 

Pro. Far E art — , 

Pro Far East Acc. ■■ Q OSJ 
Pro 88 CreC— 
rta 88 ACC.— 
.PxaOA-F.Cre> — 

Pro DA.F. Acc-— 
reap 


;<■ 


J*. 


150 2263 

, 04.1 3190 +8M — 

|l 7+6 1740 +83 — 

119.4 719.1 +8S — 

■7 . 20911 *827 — 

1OO0 u+d +o3 — 


..ULrerir. irrag 


Hearts m I ft* l ufit Srotaty 

139, Khtgseray, London, WC266NF 01-404 0593 

& ^ d = 


I — MroxoodFund 


into Fiord prices aMtaHe oa RttoL 
PLC 

57 Ladynwt MUford 048360161 

Eaulgr Fd Ao| 20 |U68 1653 

SZ S Spec Fd July 18 103-5 

Cnffi ft C aarem Ufe ftsa. Ltd. 

74, Shepherd* Bush Gretrv W12 BSD 01-7407070 
C CL Deposit Fnd Jl?60 ISldJ / 

CCLEraty Fod- 


01-638 5757 



Ufe 

10 George SL EdtaOunftL 


Mwsagxd Fund — | 

IS0.4 

uk tgtotar- 

I6L0 

FlxSW — ■ — 

Tokyo — 

117.1. 
1344 
177.6' • 



Gfvarthlt hion_..remw 

lSZ-9 

Capital 

167.7 

Rnwoes Fixid -J 

* Snap 


Ca. lift. 

DJI 225 049* 
1590] -0.2] — 

157.1 -82 — 

17U . ,—OlX 

7 SOT * — 

1236 -■ 1 — 

1*2.7 HU — 
1084 Hfc; ■ — 
1556 -02 • * — 

1*9 • — OJ — 

1622 ^ — 

164.1 * — 

1782 HU — 
iffl+a j — 





— t. • ■ 
^ *. 


Capial mitt prices reaMfe.o* r agx Ld - 


Hffi SasMad Life Jtasw.TJdL . 

(fLATWv AftBseonftt Rd,ilr«yd08‘ 


Swan Cart, PettrsftohL Hants 
CriSerfanMngdi 
Pwedox 6lngd Cap ■ Wl 
PxrranMyjdA rr ft l.5 


0730632S1 


— Pen Freed Dip Act — C7J 2 801 r — 

— Fw ctojed Find ntot price* ring 0718+3281 


Crown Ufe 

Crawl Life Hse; Woking GU211XW. 068625033 

Ufe 

Managed Act 
Ftxxd Interest 



. Fix'd,. . 

Fixed tot Fla x ! — J 

■ndxxed Sxc. Fd.. 

D MOpenn Fund_ . . 

Wabiral Roowces Fd. 41330 

For Era Find J237J 

Smaller Cos _4l53U) 

Spec. Sire Fwd . 


16+1 
7685 
19+7 
1750 
1670 
1930 
1922 
3114 
. 158! 
203.4 
•1M2 
3520 
108* 
157-1 
1990 
7120 
1752 
I0L7 
2010 

140.1 
7*90 

161.1 
108* 
1283 
11201 


(flr«J|335 

-J? 


—90 — 

HU — 
—85 — 

-LI — 
HU — 



a *nsi 


! PLC 

r Hse, J8 Trinity Sq. EC3N 40J. 

Growth Prop August 7 Jl2 15 1340] « — J — 
MgdPnsAngB J179.99 lBlAffl — ..J — 


life (UK) Ltd. 

Imperial Ufe House, London Rd, GoDdhni 571245 


1, Threodnoedle 5L»'EC2. 

b— . to 


.01-508 1212 
118*1 -uti +74 


Egotty ft Lwr Ufe fts«. Sac. 
Amerriam Road, H&i wyconfte. 


Uouwd Fa. Ji 

Gia-Eawd Fn h 

Property Fall 
Hrgn Yirid Fa. 


0*94 33377 
3024# -Ld — 

3«0 -O0 — 

2342 +87 — 

200J -0.7 — 

*81 -OJ — 

160.7 +0-1 — 

209.1 -89 — 

163.! +81 — 

1181 -8! — 

190.1 HL* — 

260 » -8ft — 

Egattr A Law (Maaagnf Foods) 

Arnenham Road, HlgbWyeodnte. 0494 33377 


UK Eoa Mel Fowl 

2873 

Property Food 

Fixed Imam Fond 

Index Linked Secs Fnd. 
Eta Dromtt Fund 

Nth. Amenta Fond 

222.0 

1900 

0.4 

132.7 

1900 



UftentMtea! Fnl^. 

101.1 

»70 



107.C 

1020 

U86 

106J 

107,7 

9+5 

112.1 

1044 

iEa 


+81 

-82 

+OJ 

+841 


Enudy.. 
Hex fit 


11330 


Mrnubonto , 

Fixed I manat 

ftnra.. 


805.4 


Managed Cop 

Property Peas Cob — 

Egidty Pens Cap 

Onto Peas Cap 


Fired IM PeasC 


93SJ 

nai 

JW.l 

, 236 
1240 
( 12+1 
Q40.9 
>1089 


13 TJ 
13+5 
1400 
11L4 
1490 
11 + 1 
110 + 
130.1 

life? 

1*83 

m3 


InL Pro. Eauxty - 


H “ lmL Pen. Property h7Z0 

---] — 1x4 Pea Fixed int-™Soaa 

— I — I do. Pea tod» UL ScaJ 

- toa Pro Orener 

- tod. Pea Cash— _ 

- lad. Pro. Batoaced 12426 

- aw. Pro Ota a*rali7i.9 

- Graap pensiaa Fuads— Price 


S3 ^ - 

Z1U — 

115-3 — 

3187 +QJ — 

175J — 

2S5J +OJ — 


i Ca. Ud. 

1 House, 7/1 1 Mcxirgate, EC2. 01-6068401 
77201 
359.1 
1670 
1687 
1310 
1*80 
191.7 
59W 
4520 
1082 
178t 
2010 

fit 


Cxovda Life CnBp 

Z-+ High SL Ftoarrs Bor, Hem. 

EoxtyGth Aug 1 97 9 

Runt Fed June b_ 27*0 

Maiagnl Pen Fund . — 107.0 19+g 

Prooerty Pen Frod 1M0 

Indei Lined Pen Fuad 109.) 

127.) 


„ .1 ^ 109.4 

Gre rod Fired Interest ,111J 

indn-LMM 

EnuHy )LJ75 

J1LD 

Uiftud 0k. Unit Tjl _ 1 27.4 
Mxrtnt Bone mini. _.l|«6.9 



Family fewau Sedrty 

Blenheim Hse. Ctantb SL Brighton 0273671113 

Family 8 Mrexilld b*+4 251 ri 

Family 8 Managed 135-7 1389 _ 

FamHy C-Brt. 11*0 11 +3 

Family D. Fired Ie* 1440 1*7 ri _ 

FMy Capiod Mngd.- 1338 136-31 _ 

Family Bra. H 79.9 Blri 

Family Graudh 0A9 683 J _ 





--.-J * * '-■■ Vi 


S. , 


Kh 


raSaddjr 


43 Charlotte EdMxrnih.. 

UteOaawunoe 

Sorings Narrow. 

SmsgiWMe £1+0 


UUwxr House. 1+ Mxrortoi EC3. - 01-9028076 


Ejaly Umtt 

Prooerty WmtS — JII810 

|«aty Bond/Eare— -|CJ7 jj2 

Proa Bani’Exec 

80 BdJErteTJfliL... 

7ad Equity dec 

2nd mgn IxbAcE 

2nd Property Acc— 

Zed Managed Acc __ 

2nd Deposit Acc- - 

2nd Gilt Aa 

2nd American Acc. 

2nd iml Monty la. .. 153.4 

2nd Index Acc *89 

2il Fro EM Arc 104 9 

2nd E+ Prosxflu. . .30*6 


1200 -( 


'*40 2806 

|12+0I 2647 

,J1*0 
.103.1 
.1790 
1806 
UO 
1148.1 
10+7 


2nd Hi Inc Pens; Are _ 
2nd Pip Pens; Are _ 
2nd MM. PeroAec.- 
2nd Dso. Rem- Act 

GiH PmAre 

2nd Am PerxAcc. ... 
Jndlxi Money Pew Are . 
Zna Indei PeyajAcc . 
2nd F or E jp Pm/lu 
15 E SI F 
CiE 51 f.7 _ 


1900 
.73*9 
..3180 
70*. 3 
196 J? 
167 6 
19J2 
105.5 
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Inrlcta leg ntiuu it Mana ge m ent 

29a Broad St, Sl Heller. Jvy. Cl . 0534 77322 

GlkGraxattlFuad |t4 47 9 9|M ...,| 

GW iKMPf Fand £9 M 9.3M .... ll2J3 

filll Fulurts FuudZJE.945 995M — J 604 

JardfaK Fhontag ft Co. Ltd 

4*th Floor, ComuiigM Centre, Hong Kang 

JF Japan TiL >9.301 «.*2I *)2l — 

JF Japan Small Cu— YJ6 374 27.321 -417 — 

JF Japan Technology-. »205)* 21.945 +1* — 

JF Eastern Is IUI7806 81*71 -1165 25 

JF P»c Sno- 1528 5*8 +907 — 

JF Irani Td 15.55 594 +4 03 — 

Hog tax* ASF. AM*. 134 82 7*5) -ojl 7.8 

Japan C Pai4KCn>rd- Sl 7.7* 1889 +0 M 3+ 

JF AuUraltaTw 15 J) 5 70 +0 It — 

JF Ccnreocr DOM .110.77 1146 +0111 11.1 

JF American 1791 842 +072 0) 

JFAvean 18.89 9 51 -0 14 0.5 

JF Man. Cwrmcy 06 08 9.J5I -0).« 9)0 

NAV Aug 20. hart dralnra Seal L 
UtadWI Agent*: RoM. Firming A Co Tri- 01+M MSB 

Leopold Joseph ft Sons (Guernsey) 

Albert Hk.Sl Paler Port. Guernsey. 0481-26*48 
L J A S Cunvscr Fad 
Irhphone Manager lor latest emcev 

L.J InlrrtvitFd [114 0* 1*28] ..J — 

L_i Slrrllng Fund UI822 lOJji +0)0 — 

K Mn w of t Benson Gnmp 

20. Fmchurai Sl, EC). 01-623 6000 

Guernsey Inc 

Do Aaxxii 

R.8 Euruuand me 
K.B EmhandFg Act 

k.B. F» East iGnsr 
K.B Cm Fuad 
k.B. IM'. Fuad 
A B Japan Fund 
r.B Start. Asset Fd 


ail :zj lL ^ 

d d«5 


20TJ J97J 

Sl 8M 

l\% iSJ I 1 . 

in.o i)9.i +9J 

778+ *1 ! 

7929 ♦!.« 

138? .. .. 


FTrv. For- Grown _ 
N. Aw. Firao-_- 

FuLAfiftGm. 

(Ml Ass. Pen. 

Far East Fd 


KtaJ 7111 
790(4) 88JMM 
97*7 47+J 

MLB 149JS 


Skapdta Ufa Aamtoace Co Ltd 

Frobisher House; Ssutlumpiafv 0703 334*11 

Ma n aged 1158.7 16691 -0.1 — 

Eoaity. 1653 174.0 +0.1 — 

U Beriuhxm 1885 190.0 +0-’ — 

Property 1379 144 6 .... — 

Pam ttnod-—— 191. J 791.4 +81 — 

PemEoiny 1995 210.0 +81 — 

Pens Irani 734.1 3*6* +85 — 

Pens Property -J171.1 IBOJl — 

I6M Trust Panda 


Henman Mnpo — 


Pram Areuroran 
Peru Britannia 
Pxns Franfinohra 

Pens Garmrae ^3 - - v, — 

Pem Henderson 1W.0 109.M +0.1 — 

PreSTSB uD2- 1 . 107.M .. I — 

For odtar price* ikw p 6 um 0703 3)4411 

Stawtaod Life Asserorace GotopBoy 

3£*0rge Sl, EdMAvgh EH2 2XZ. 031-225 7552 
M anaged £21.0 2J2.7I -02 — 

Property — 163 9 171.! +81 — 

Equity 3*4.1 2781 .. - 

irerambdnal 22SJ 2J7.4 -0.* — 

Fleet) immfl- — 1758 1851 -0 5 — 

indea LWkid — M.7 99.] -01 — 

Cash 1369 1*4 J +0 1 — 

Pension Managed 2*9 3 783.5 -0.4 — 

Pmjoi Property 1688 177.7 +0 1 — 

Peouon EquXr JMJ M9.7 +0.1 — 

Pension Ind 777.8 397.S -05 — 

Panstanfrd. mL -.1881 198 ( -0.9 — 

Pension MdreLmtad.. HI 99.1 — 

Pension Cash JlSAJ 16* 71 +0.21 — 

SOP BB™T* fi MK an m GlUSV 

Sun AH lance Home. HenhAm. 0403 *4141 

. feds (2) . (1)M 


OFFSHORE AND 
OVERSEAS 

Actibenfa fmestmeot Fund SA 

37 me Noire Dome, LaaendYg. Tel. 47471 

ActWonds lnv — 1519)* — I ... J — 

Adao hHU fe ra t 

Ppofedl 70S, BOOT Munch 1, Telex 5242*4 

Adbenu .JDMll.70 23 )*J +0.0 1| — 

AtaverM Ikp6W853 B4 5*1 -0 )9| — 

Fundab — .®M)68* 3B.70i -Oil) — 

Fonus __6M3*JW I74MI -020 — 

Atany Food M an age De nt Limited 

P.0. Box 73. Sl Helirv, Jersey. 0534 73937 

Albany S Fo. SCI* I52J2.22 235.371 J IJS 

Next dealing 5CPL 3 

Far Man Hrarey A Rom see Cater Mm 

AMancc Copihri M ano g H i nii t htti lac 
*2-*3 Queen Sl Lraidon. EC*. 01-2488881 


SMsn button Aug 1 )-Aiig 2DKUM02B31 flO.41^ 5tpel 

Heath Cr Aug 73 U 3858) — J - 

Tectireloty Align —H 310 Itj .. .1 — 

Quasar Aug 22 Zl— 344.7*1 I — 


0403*4141 
(DM 
-0 7 2567 

IIIOeiriiMdFwsd— nil.7 117.6} -0 1112.5 

Faulty Fixe] 3125 32B.E -OJ JI3J 

rnre Intrred Fund — 206 7 217) -86 307* 

ProMrtyFM »1.7 2J3-< 222) 

InumadonH Fd 205.1 2159 -0.9 205.7 

Dewnn Find 150) 1560 150.6 

■rai Buna Aug 28 — _fr4.n . _-r 

Sam 121 iw are tor Batatas toned after 11. 7. 1902. 

Senes 111 These am 6d penes Ira certier potato. 


Maaagrd — —— 165) 

Index Lirdtd 1)0) 

E ranty l*2J 

F.xed IK 1726 


z Aihottmot Securities (CX) Ltd. (aXcXh) 

— P.O. Boa 428, S'- Heller. Jrasey. 05)4 7*077 

— Dollar UKnnwTU ID _[»0.47* I.02Srri -0 OOti 11 71 

— Gna'i Sees Til 77.7 8l3 -0 112 77 

— VxnBorart Y|9* JUJid 591 

— Surtax, For lb) 6 1*0. rt +0)0 16 

— Japan GriMth* J|U7 0 210 H . .J 089 

— Next dealing ‘Aug. JO tSepl 5. 

— Aries Fond Managers Ltd. 

TO Bom 284. St Heller, Jersey. 0534 72177 

Ml SterimgFd. IM. Jf.988 9.94M 1 10 09 

M B.IJL Band liwestmcots AG 

10, Baarerstrasoe CH6301, Zug. SunUertand 
j j Barer 5M Aug 17 ISFIOJJO 11,4001 ...I — 

?zZ Baerinuk (Oierseas) Ltd. 

5 7 ButtertieflJ House. Grand Cayman 

>8B UqullMraJ. Bara 318 JM02 1.2011 +ll — 

**■ ■ taa f ord Brandt Boarotcy MngL Ltd. 

*■ TO Sox 71, Sl Pe«r Port, Guernsey 04812*541 

— Tech aod Comm. 116.49 6)*| - I — 

— im. Growth 6U bl l*ad _ — 

— Pat Basin Fund 1319.2* 20JW . .1 — 


“ • InWrewenaS [173.7 102.9 


129.0 135.01 +0-3 — 


— PnbUnhMI RaHntaumt Ptm Amanca, 

— Man a are Fund — -J1M.9 16T.il ...I — Uita 

— Cash fo Z-E?L4 12*iJ _..l — tafc 

— tfetfeirf Matoal fyta n 

— Reliance Home. Turiirxtge Weflv Kcm. 0842 22271 

Z Eqoay Fund . . — — |l40 1 199 M ■ . I — Yen Acc 

_ Pvqprri. >ltt IISual.N.J— - 37*5) .. J — Eratrere 

_ PraoFd '2nd l«re].. _h 155 121 S .... j — DrarBxni 

„ ManlfiMFd — J]«LB 150.1 ....J — Sm Ufa 


Deposit J121) 128.31 +04l — 

Son Life of Canada (UK) Ltd. 

2, A 4, Cockspur SE SW1V SBH. 01-430 5400 

Maple Leaf Mam 

Gnnrdl Acceurt-. 

Mau p e Aecaiuii 

Etarty ArroaBl _ 

MraiagreFd Actum 
EqmqrFd 4co*n. .. 

Property F6 Accum. — .. — . — . 

Frao in ra Aoaxn. ilio 3 117.1 .... I — 

Wri. Fd Accum. 179.0 18851 J — 

Monri (j aconn 1186 ii6*j . .. - 

Indea- Ld5cftFdJkcmil087 1D6M — .J — 

Sari'pent Accoura- _fc23.HO —j — I — 

PmvMfld Acc-AccnZE+l 90 25*. 7(7 .. .J — 

Sob Life Unit Amrwtt Ltd. 

6t James Barton, Bristol BS99 7SL 0272 * 2*411 

jjtaiaprd Act b79.9 294 7j -D2j — 

hnaali let — — ... 109 7 199 7 — 

EtartyAcc-- 354-3 3732 +0.1 — 

FUNd Interest Ate 1 *2.9 182 C -6 3 — 

Into,- L mad Arc... ... »*.) _99 J -fl? — 

Gath Acc 157 J 1658 +61 — 

ArnanEoi Eotaty Act . 1680 I7*.Q — 

ll). Braids Acc I&2.1 2078 -2 5 — 

jaoanA a. id:.5 107 9 +08 — 

Pjcfvta - 0*8 998 -fl.J — 

Far Easirvn Acc. .... 223 1 2)3.1 *0* — 

IntartSunjI Act 714) 225 5 .. . - 

OS TWlarAcc MS JO*. I +0.1 - 

Yen Acc. 96* 101 7 -02 — 

Futprau Cinmry 6c 7*8 99) -08 — 

DrerBMtan 132.9 I39« +0.7i 4.11 


Bank of America International SJL 

35 Boulevard Royal, Luxembourg GD 

WoridUMtst IK' — -_!*] 14.36 114.9*1 1 12.10 

Valued aw* on WBMX41 

Bar cl ays Unican later uatioMf 

1, Charing Cross. SL Hdier, Jeney. 0534 737*1 

unagif Trull [42 7 44.5 Ml .. |114P 

Ltoaeuar TniB JS1524 16 15[ ... I DO 

UmaMlras .88)74 Ba.am I II -d 

L TA— SL Dsaglh*, Mi of Bra . (to?* 2)257 
Uifi-AiBteaUxn Tm _J 8) 0 88 jM 1 J 

Um-Anst Mmeral T»TK67 71 Of ...15 
Um-Padfc Inst. |l95.3 707 d _ | — 

Un-lnumabsnalTsL 180.9 Bb.Idfl _. J 050 

BMiapraptc Commodity Set. Ltd. 

FDB0C42. DougTBS, IPM. 0024-23911 

ARMAC*Aug* is 50-74 5 3 94] 1 — 

COUNT” Aug 6- . — JU.E-a) 3 •*> , t \ 36 

Original hue ‘310 ant — Cl. alert vahie Sepi 3. 

Bridge Management Ltd. 

GPO DO* 590, Hong kuog 

VtmM Aug 15(10-11. 1Y4.750 4 ETrOf . . ..| 4.751 

Nmuoa Fd JLuq ??_ ..JI29.74 31 6b- I 0.90 

Britannia Inti. Invest m e n t MnpiL Ltd. 

Boa 271, Queeamly Housa, llueen StrevL Si Hel+r. 
Jersey Cl. 0534-TJ114 

ILS. Mta Dmaohafed Fouis 

ArrSnaltrCOkFA |S2 Db) 7 71a) -0 0>A[ — 

Oteiar Ira Fd 

SMnpdOrcyFd 
Inc hxji, me 
GoMFrau . 


WradatarCra.Fd"^Xl7*3 16)rt ”.ZJ 2.7J 
nfert dretlag Aug. 29. -mcM deudna Aug 31. 

EMtoje M— oeoieaf Ltd. 

19 Royal Square, St HeNer. Jersey, Cl. 0534 7*007 

- d 1 = 

Eatohood HoMngs H.V. 

Pletteinual 15, WHtomsud, Curacao. 

Loratun Agents: Inal ID Worship St, London EC2 
Tel: 01-638 *011. Tetox: 8814408. 

EraoKIOBL..M illlUm 1854) I — 

&£. Eorapc OMtoaB— g SJL 

4, Avenue de la Liberie, Luxemburg 
London Agent.- FFS. Salisbury House. London Wall 
EC2M5TA. Tei 01-420 077* Telex 887281 

EunscQMgailBii — J 542.77 I -O.Oti 1.2* 

Emtu taMstmti Ltd. 

1, Athol Street. Douglas Isle of lean. 
UK Agents FIS Sl Atoms. 0727 331b* 

Euretm UlFil Il0» 20 1 12.901 ....J — 

Fidelity latematkMBl 

UBondSLSLHeller. Jersey, Cl. 0534 71*4* 
Dealers: 33201. PO Bcu *70, Hamilton. Bermuda. 

Aarricm Assets, r 1 h*l u9 *4.77| -OJOi 0.91 

Am vaiCem Ft3J- — 4107 00 _... 3 0 

Am Val Com* — .. 572.05 — 

Australia LI' 1867 9.05 ,-OJK — 

Dollar 5vgkfsim 5115.59 - +0.14 lO.oj 

Fa> East I/I 11849 10.41 .. . OJM 

Frontier 1/1 511.57 12.15 -0.M — 

Inunuuoualltl. — 549 82 57 31 -0-25 0 j60 

Orwm Fund iz.1 12*24 2J.JS +0 04 — 

Pacific l/i — 113498 141.31 +0*1 OJ* 

Stxclal Sroudii/i 114.1 3 14.04 +0 0) — 

World Ut —528 40 2 9 82 -017 1J7 

GUI Fund W ... . 74.7 25.M 10 b 

American me. ta Hi . 15.5 90 7 +0J! *9 

Irani. Inc TsL l/t ..... 760 80* 7 4 

5Fiud ira. Tu. i.-i. >80 50 im -0) 13* 

Starting Amer can '/I .D*.0 BO cj -0.91 — 

•Prxrs al July 31. 

Fleming Group 

37. rue Not re- Dame. Luxembourg. Ldn. Agnes: RF. 

FhraniJasanFand5A.| M.7b | +1 Dlf — 

Fleming tnilFdSA — _>1 0 32 —I .....J — 

Forties Securitiox Mmag t im at Ltd 
TO Boa 887. Grand Cayman. BWI 
London Agents. 01-814 3013 

Gcudloc— Jm.71 918M 1 1* 93 

GMt Aon ......154*5 4 91] .. | D JO 

Dollar Inc #7.0* 82«jd _... ll? J9 

Foreign ft Cotaial Man ragt nw nl Ltd. 

1. Laurence Pnumney Hill, EC4. 01-623 4*80 
FSCMaU Auras 23-1 51 LAO I — i UI 
FMEtanraaiarawi.'i J »97i ...1 — 

FAC Omul August 37 1 52S.19 I I — 

wftxtcty dealings. 

FramHngt o u Overseas Fuad Magb Ltd. 

PO Bo« H, Sl Prter Port. Guernsey. 0481-2*541 

FvEastFuM jeo 49* 0 57?i +0 605) — 

Overteas Giowtti kft*51 CLSMl .....J 4)0 

Frankfort Tract l ■vestment— GmbH 

WwsenOii 1, D-tOOO Fran Hurt. 

FT-Intemra 1DM42 11 43.171 *0.041 — 

Fi**h-EH«*T. Fd k>hl77 JO 81371 -CLOal — 

Free World Fuad Ltd 

Buimrllrld Bldg, Hamllion, Bermuda. 

NAV July 31 I 1180.78 I i — 

Frobisher Fond NV 

TO Box 1 735. Hamilton, Bermuda. 804 245 7447 
NAV Aug 13... — 153) 22 33 5*1 ...I — 

G. T. Ilmgmnt (IUC) Ud 

Bin Floor. 8 Devonshire So London, EC2M 4YJ. Tet- 
01-28 3 25-75. TTi. 886100. 

London Agents lor. 

An) Gilt Edge ..It 9.4a 9 50| -6 02)11.37 

Anchor InL Fd . __ 57 99 8 DM ..... 2)1 
Bern* Par Fo 59 74 0** 

BrmyPacSlrtn-— €848 945 0 81 

QT ApoivU Surnce Fd . 11*4* *017 — 

GT.AsuFfl 5)9) -0 01 100 

■3 T Ana Starling 146.05 . 4831 110 

G T Auirrjha Fo - 525*0 +0 47 ij r.7 

G 1. Bond Fund. 110 14 +0)1 7 70 

Gt.OolUrF'd _ 114.77 +0)3 1.01 

G’ WrlSing-lFd. £23 59 24.79 1*9 

G.f Europe Fund -- 54.12 .... — 

0 T GN64I Isti FO _ 51380 -6 1* — 

GT Honshu Pothl inorr. 527 )8 -0.16 — 

G t. Iinvsl Fo. . 517 49 0*7 

G 7 Japan small Cos 539 15 +0*1 — 

Ij T TflchdotonyfO--. 52995 +027 - 


352 *7991 
1 IM 


1819 i)5e 
1247 13 94a 
11*7 It 5*B 


— Praeclxnnu 5 Cimdi 457.95 


Laura lot me One.) 
Laud Inf Inc. lAn 
LaurdStlo. Fa*. 


I)70J5D75to 1LB0 

L*7I la 1.477 36 ... 11.80 

22 21 32 77 +00* 0J5 

l.«t6Ul.l5M» +1875 II? 
9 9b 10.01 -0.04 5,4 

10.25 10J1 -0)4! _ 


Lorard in. ASSHl — 8100)299 — +017)11 10) 

Ear arc in. Asset 1 . -K SO *176 — +00*791 9.7 
Lawn Inc Aon T — [Y75. 1)9 9) — +21 0]J 4) 

L arart in. Osmi DM .»M is 7* J90 — *87<y« 44 
Laun in. Asms 5F_tSF ?00 9288 — 1+0 17341 12 

Lewis ft Peat, drake (Cttemey) Ltd 
PO Bo* 147. St Peter Pen. Guernsey 0481-23488 

Canunodny Fred <*67 b9bl . . ■ — 

Ltoydc Book (C.I.J IVT Mgn. 

P.O. Bo. 195. )L He! 'te. Jersey. 0534 275*1 
Lloyds 1st CYsab 11469 Ili.d DJS9 


Next dealuig August 29. 


Lloyds Book iMteraathmaL Geneva 

PO Bov 438, 1211 Greers iSanucrlandl 

Lkrrik Irn-I Dollar HlD7 I 105*1 +0J| 109 

Ltaydi inf I Sroarth — BF950 5 101 1 d +3 OJ ] 7 

Llovm >n-i inccne [SF 301.5 )I3M -Oil *8 

Ltoyta.lm’l Pacific... Jsri72 5 129)1 +O.II UU 


Moacywbe FrioeWy Sodotr 

80 HoldathnL Rd, BauntoiOMth 0202395*™ 

Mn a asrarn _ iS5j 5891 +0)1 OJ 


Mae lc feM Life ta nrac 

99 SOTfHmo m. UMHune 


0*22670351 

till [J = 

i «o a ..-.4 — 

1053 .... J — 


dream Act 

Entity Cap 

Fbvd IM «C 

GH mda Ln6 Can 

&H indv LiA Acc 

Managed Cap 

MaoardAa 

Bgyol Lite Inman t*d. 

New Hart Place, Lirenmal L*9 3HS .051-2274422 

M 5maW Fa 1554* 360*1 -1)1 — 


SraugM^iia^-!. — D**J »£U -0 — 

f isjIIi Fred 71*1-5 170.H -OJ — 

PraMrtyFeod JlTS* H2.2I — 

MSemta«taiFu«— Jl92r» H2^ -0.2 - 

Gilt Fun!.. _.J1?7) 113.61 -0 1 — 

Moray Funfl- '1084 114 y — 

Royal Ufa (IMt Lnkd. Porwton Fds.1 Ltd 
heenul IUn Fd _..U») 14? I -0) — 

exempt ItafilT F4. - >7)2 182.3 -J.2 - 

(aenvi Pro to. . . UI* 8 170-6 — 

EmvkM lull, fd JW1 • 354 1 -0 1 - 

ErretUCuh Fa. - .. ll Ih 4 122 5 -04 - 

Eiregt Moon Fd._.. 1112* Jl«3 .1 - 

St fleerge Ararrau Co Ud 

Tbr Priory. Hiuhin, Herts 04*2 571*1 

UanwroFO l!' 40 I ~ 

Umnul I iffl ^ >104 D 1 10 w i .06> 


ML Huto* Ltd. 

MHtM Coon, OorVmg, 5errair. 03468877b* 

JtotarEf, Cap. 4hW* 19?J .....J — 

NBextOAranii J_W14 3172 -L8 - 

OetamGUl+P.l. Cm-Tp'S 1 83 7 . . — 

NrtnGffl+r 1 Acc. Ilia 9 171 » — 

Jure OX me Cm — N8) ids* - 

HttasGa IDCAuu^-JUM I40-S — 

NriaUautgae Cap... J77.5 815 ... — 

BetreUauagedAo. .1107 5 113.1 -. — 

toWi Dapotg Cap . ,78 7 743 - 

vrfc-1 Drew Act. ...m.193) 98 7 .... — 

totex.ue*b8lnLC*D>8 1 71 E ... - 

Pftlra hd-Foxni- Ayr. JBb.B 90 1 

. SMtdHyl 6 Jrac era Bj + 44 6 - 

Bartn0erL6.hKs.Att .%0B SlJ .. .. 

Rrvt so* nay S WadM 25 


Pem. Managad oa.... 2M.4 276.) *0.1 - 

Pens. Pnm-Ti Acc. . ,14*7 IMS — 

hAEfSiit. 3J69 37J-I +0T — 

P»*6.F.I«rrfSLAM -1588 1**4 -0.1 - 

Pa«. tad into. Att _. M 4 094 -0 7 — 

Para. Gaih acc. is. 1 * 1*8 6 +0.2 — 

Pres Aore EowrrAU- 1)2 7 1)9.7 +0 1 — 

Pm.u.5 Bonds Att- 1089 114.1 -IM — 

PcraJrareAn. 102 7 idSj +0 7 — 

Ptos. Politic Acc.—. *5.3 100* “» J — 

PH8 Far EMrrata. 377.6 34* « +19 - 

Prra intmuL Act. .... 2*7 3 760 4 -0-4 — 

Peat U.S. Dollar Act. . 100* 105 9 +02 — 

Pan*, veil Ate »7 b JO? | -0 J — 

Per*. Euro Lur» Act ass) 100 -041 — 

Svrtn Life Ptnsloos Ltd 

99-101 Leman Rd, Sevenoai*. 0732^501*1 

Eouoy, 1129.14 1J313) -I - 

Flxtalm .. .. 1105*2 10*15 ... — 

wseit.nire. [95 M 9*D2 .. . I — 

Prtxtrny LlJOJO 134 2.’ ...I — 

Caah, M .... <|07«9 107*9 - 1 — 

MLUM 1177 29 1)122 I — 

Neil sub day frgtrmOer J 

TS8 Lift Ltd 

PO Box J, unfi Hsr, Andover, Hans SP10 IPG 

0264 62188 

Mtauraorm ... [mi il^ id -oil - 

Pregan, Fuad ... jin 1 1 in»o| j — 

Fired no Fund Ho).? liraS -OJj - 

tore*! fund. 10*1 l® : ra +»'] - 

EODtiyfind. — ... - *U'5h I)?* +0.1* — 


■flrnundla In 5Fa. 

Universal Grwtn Fd 
Wgrld of Lrtuhv 

Wcrtdollvch . 
bLanagrd ParTtotos. 

Staidag O rnre ai nalrd Finds 

Anvriran Inv cits 198 * 

Auaraha- Pert Fu B9 5 

For EH Frea .... 10c -2 

Jrisry Energy 1st la I 

JerseyGilt— .20 7 

UMnOvrib Fd ta) |W 1 

USMFiM- 11)4 4 

Managre PonTaus 16.950 

Stertmo Dcppstt Finds 

MagdCarmn lira 1. CIS 83 
fro Dag 7 e 417 05 

•ribtauia Fond Mann laM 

GJI Trull IICJM •. »52 


aiS -0 06) 5 *0 

2 |9« »r cn),u'un.ai 

gqaH-0 010 in) 

0 9791 +* OEie — 

10*1 _ - 

0 B79 40.077 - 

1 007 -ti 006 — 

0B5) -0 012 — 

0 «58 —C.002 — 


VOM -OJj 0-1 

Tl*2 [ “o3 1 00 

■ 15 d -OJf - 
r: id . ; 12 « 

59 J -0 e^ .' PA 
I94.5J +0J 1 OJ 

1 GT7 1 -0 00:! - 


14 5rJ -0 0*1 5 50 
HIM +0 021 0 25 


G.r.Pacinc Fd . . .. 516.25 ( I 2 21 

01 Aram MX- GrflHin 51152 I +0.0 J 2*0 

G T. S«di, CnaiaFn .1 510.94 I +DM — 

Grarbvora Food Mna ig ww Ldn. ftgeats 

2. S'. Uar>Au. London. EC3. 01*23 1212 

Gortmorc Food Muugcn (CJJ Ltd. (aKb) 

41 Broad St . 5t Helier. Jersey 05)4-73741 

Gin Rf 'Jaml lur IB) a PC. ONI . I 10 J 

Gartiatex Fd Mngrx (Fra Eact) Ltd (a)(6) 


MlruHlICJa •- »5 2 iwj! -C l! IJ 43 

AB Je-ser Fyixj; Deal twlr t»;ew 
'‘Tuasdar Weeaiv— Cwnal Rrenm 10 00*. 

Brown Shipley Tit Co. (C.I.) Ltd. 

PO Bo> 583, is HeTier. jeney Ojararr? 

Striimq Baud im... 111021 l"?-! -0 Pi'll-** 

Snviini Cap.. tfllgr -'.xui *00.'. — 

led Uunllec 1510 1* 10.72d > - 
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Stocks fail 
boosts 


Second frost hits Brazilian coffee region 


BY ANDREW WHITLEY IN SAN PAULO 


YiTT 


By Our Commodities Editor 
COPPER prices moved further 
ahead on the London Metal 
Exchange yesterday following 
another decline in warehouse 
stocks. 

Although the downturn in 
LME warehouse holdings was 
lower than some trade fore- 
casts, the market was buoyed 
up by the firmer trend in New 
York over the holiday weekend 
end continued speculative buy- 
ing support 

Technical considerations are 
also keeping prices up, with 
standard grade cathodes main- 
taining their usual prime pre- 
mium over higher grade 
copper. 

There remains a shortage of 
immediately available supplies 
of standard grade copper al- 


THE SECOND frost in the 
early hours of yesterday morn- 
ing, bit the coffee growing 
regions of Parana State, 
Brazil's second largest coffee 
producer. But accurate esti- 
mates of -the damage suffered 
will not be available until the 
end of the week. 

Parana was devastated over 
<tbe weekend by a sudden cold 
snap which has wiped out up 
•to half of this year’s oats, rye 
and barley crops, as well as 
a substantial proportion of the 
state's wheat, and virtually 
all of its salad vegetables. 

Preliminary estimates of the 
damage to next year’s coffee 
crop are of a loss of between 
1.6m and 2.4m bags (60 tdlos 

each) based on a judgment 
that about 20 per cent of tbe 
coffee trees were frost-bitten. 
The frost affected tbe Import- 
ant second flowering on the 


trees responsible for up to 40 
per cent of the crops. 

'Sr MTarir Correa de Campos of 
the Parana Agriculture Secre- 
tariate said yesterday that tbe 
second frost had not been as 
severe as that which hit the 
region of Sunday morning. The 
southern part of the state had 
been most affected. 

The unexpected cold spell 
coming right at the end of 
Brazil's winter has Lasted now 
for about a week, covering the 
entire south and south-east of 
the country as far north as Rio 
with a mass of cold air. 

Porto Alegre the capital of 
Rio Grande do Sul state in the 
far south, was shocked at the 
end of last week by &s first 
snow for 75 years. 

So far, San Paulo state the 
biggest coffee producing region 
in Brazil has not reported any 
frost damage, but the cold 


weather is still continuing so 
the danger has not passed. 

Meanwhile, the damage 
already inflicted on food and 
animal feedcrops, in Parana, 
the country's leading producer 
of most temperate climate 
crops, is likely to lead to a sharp 
increase in domestic food 
prices, already well above the 
official inflation figure. 

Parana had been forecasting 
a wheat output this year of 
between lm and l-lm tonnes, 
but this bas been cut by a third 
to between 700,000 and 760,000 
tonnes because of the combined 
effects of drought in the north 
of the state and last weekend’s 
frost. 

As Brazil usually has a deficit 

of wheat, the difference will 
probably have to be made up 
through additional imports. 
Traditional suppliers arc 
Canada, the U.S. and Argentina. 


The Parana Agriculture 
Secretariat said yesterday that 
50 per cent of the state's rye, 
50 per cent of the barley and 3a 
per cent of the oats had been 
lost. 

More critically for most ordi- 
nary Brazilians will be the esti- 
mated destruction of 70 per cent 
of this year’s black beans crop, 
a basic staple from the state. 
Richard. Mooney writes: Coffee 
prices soared yesterday morn- 
ing on the London futures 
market as traders rushed to 
cover earlier short sales and 
open new speculative long 
positions in response to the 
Brazilian frost news. 

The market ppened with the 

spot September position stand- 
ing at £2,550 a tonne, up £176 
from the pre-weekend close, but 
this level was not held for long. 

The initial rise was based on 


rumours that damage from the 
first frost amounted to about 4m 
bags but this was quickly 
reassessed and by the end of 
the day most radars were 
estimating that losses were 
unlikely to exceed lm bags. 

The September futures quota- 
tion retreated to end the day 
£57.50 up at £2,421.50 a tonne, 
and the November position, 
which had opened at £2,510 a 
tonne, ended £46.50 up on bal- 
ance at £2,434 a tonne. 

London dealers' damage esti- 
mates mostly ranged between 

500.000 and lm bags. One said 
that between 5 and 10 per cent 
of Parana's 1985-86 crop might 
have been lost, equivalent to 

300.000 to 700,000 bags. 

This would still be expected 
to leave tbe state's crop above 
the 5m bags estimated fo rthe 
current season. 


Surprise surge on 
London cocoa market 


BY JOHN EDWARDS, COMMODITIES EDITOR 


STOCKS IN LONDON METAL 
EXCHANGE WAREHOUSES 
fChages in week ending Aug. 24) 
Aluminium —550 to 136.300 

Copper —7,050 to 169,550 

Lead +275 to 56*50 

Nickel -396 to 20J68 

Tin +15 to 26,080 

Zinc —1,725 to 50,075 

(tonnes) 


EEC import price rise dismays dried fruit trade 


BY A CORRESPONDENT 


+ 268,000 to 50.720,000 
(ounces) 


though the cash price has 
moved back to a slight discount 
compared with the three month 
quotation. 

While copper prices were 
firmer, other base metals lost 
ground. 

Lead was depressed by the 
rise in warehouse stocks and a 
report that the U.S. producer, 
St Joe, was considering resum- 
ing production at its Hercu- 
laneum smelter is Minssouri. 

The smelter halted opera- 
tions on May 20, following a 
strike at the nearby mines that 
cut off its source of concen- 
trate supplies. However, it is 
said to have accumulated con- 
centrate stocks as a result of 
production by non-union per- 
sonnel at tiie strike bound 
mines. 


Next Saturday the British 
dried fruit trade will move a 
step further away from the free 
market as Brussels takes tighter 

control on pricing. 

September 1 is the date when 
the EEC’s minimum import 
price < MIF) for sultanas will 
rise by 7.4 per cent to £693 a 
tonne, forcing third country 
suppliers, notably Australia and 
Tuzicey, to lift their quotations 
accordingly. UK dried fruit 
imports are currently valued at 
about £50m a year. 

The SOP was adopted in 
October 1982, to enable Greece, 
at the end of its first full year 
of EEC membership, to unload 
a surplus of sultanas. Sales 
made at less than the minimum 
incur a levy of US$150 (£114.50) 
a tonne. 

Dried-fruit traders were dis- 
mayed when the MTP , which 
was supposed to have been 
temporary, began to look 
permanent last year with an 
increase of £35 a tonne. They 


are more irked than ever now 
that a rise of £48 a tonne has 
been sprung on them. 

An aspect of the adjustment 
that annoys Australia is that 
whereas the previous increase 
was accompanied by a period of 
grace for tbe trade to adapt to 
•it, the latest one has “ moved 
the goalpost " by being applied 
summarily, so that even fruit 
in ships on their way to Europe 
attract the full penalty from 
September 1. 

Australia, which has had to 
raise the price of its Four- 
Crown Sultanas, which make up 
the bulk of Its offering, to £715 
a tonne, is hit harder than other 
suppliers by the immediacy of 
the increase because it is six 
weeks from Europe by sea. 

Although the SUP did not 
succeed in clearing the lftSl 
Greek surplus for which it was 
brought into bring— about 
70,000 tonnes of fruit are 
thought to be still rotting in 
that country's warehouses — it is 


now biting to the extent that 
all of Greece's last crop has 
been sold leaving no carryover. 

This prompts the question of 
why, if the reason for the 
measure was to dispose of an 
excess, it is not suspended now 
that its purpose has been 
served. It is bring assumed that 
the MIP has become established 
as a means of ensuring that 
Greece, the only significant 
EEC dried fruit producer, 
disposes of not just surpluses 
that can be considered excep- 
tional, but routinely of all the 
fruit it cares to produce. 

Such a prospect has, 'however, 
been recognised withm Greece 
itself. Mr Costa Simitns, tbe 
Agriculture Minister, recently 
warned growers that quantities 
were exorbitant and that 
neither Greek nor European 
taxpayers would be able to bear 
further burdens. 

Australia, which boasts of the 
quality of its dried fruit, was 
heartened by the minister's 


admission that British and 
German buyers had complained 
about the low quality of Greek 
sultana and currant processing. 

Hitherto this season, while 
1 non-Greek fruit has been 
prevented, on pain of the $150 
levy, from being sold at less 
than £645 a tonne, Greece has 
been offering sultanas at £555. 
Maintaining the BOP even after 
Greek sales have been 
completed, will presumably 
deter buyers from thinking that 
next year they could do better 
by waiting. 

It migbt be argued that the 
MTP, which protects Greece, 
also helps other suppliers by 
bringing them higher prices, 
but by now it can be seen that 
such a premium — and even 
before the MIP Australia was 
used to enjoying one of £40-£50 
a tonne for her sultanas — does 
not make up for the loss of 
volume involved. Whereas Aus- 
tralia regularly sold Britain 
more than 20.000 tonnes of 


sultanas a year and Greece sold 
much less, the southern pro- 
ducer delivered only 6,700 
tonnes here last year while 
Greece’s share of the market 
swelled to more than 24,000 
tonnes. 

Although British traders 
abhor the further erosion of 
market forces by an artificial 
mechanism that makes prices 
unnecessarily high, they point 
out that, compared with other 
commodities, dried fruit is still 
cheap and offers consumers 
value for money. 

There is a world surplus of 
dried fruit, last year’s produc- 
tion of about 730,000 tonnes was 
well ahead of requirements, but 
the surplus is really one of 
grapes, and that is related to 
the European wine lake. Some 
of this, released on to the 
American market, has caused a 
diversion of grapes from wine 
to raisins in California and 
aggravated the dried fruit prob- 
lem. 


COCOA prices soared on the 
London futures market yester- 
day, much to the amazement 
and consternation of traders. 
After fluctuating violently from 
a low of £1,815 to a high of 
£1,585, the December position 
ended at £1,875 h tonne, £76 up 
on Friday's dose. 

A sharp rise in values during 
the morning session was 
expected, since it followed tbe 
uptrend in the New York 
market over the holiday week- 
end when London was dosed. 

What surprised traders was 
the fact that the market, after 
drifting lower at the end of the 
morning, suddenly took off in 
the afternoon for no apparent 
reason. 

Sustained, heavy, buying 
came from one or two influen- 
tial trade sources pushing 
prices up by £70 in the after- 
noon alone at one stage. 

The shortage of immediately 
available supplies continues to 
boost the nearby delivery 
months, particularly the Sep- 


tember position whlefc is at a 
substantial premium. However, 
yesterday's upsurge ..brought 
. greater increases in the Decem- 
ber position and more' distant 
months. . ; 

One. explanation is iocreasing 
concern about the prospects for 
the forthcoming crops: m West 
Africa and Brazil So far. the 
prices of the. more distant deli- 
very months have . been, held 
b^ck by forecasts of bumper 
.crops- m tiie main producing 
areas that would bring a big 
rise in available supplies next 
year. - . •; - : 

There are reports of smaller 
than average bean counts in 
West Africa and doubts as to 
whether the * Brazilian main 
crop will be as. big aa expected. 
It . Is very early days yet to 
make any positive forecasts 
about the forthcoming crops 
which indicates the present 
nervous state . of tiie market, 
heightened by the large specu- 
lative Involvement. 


Sugar values rise sharply 


BY OUR COMMODITIES STAFF 


RENEWED speculative buying 
lifted world sugar values 
sharply yesterday. The London 
daily raws price was fixed 56 
up at S122.50 in the morning, 
and on the London physical 
market the December -position 
ended $10.80 above t&e pre- 
holiday level at $140.40 a tonne. 

Dealers could suggest no 
fundamental factors to explain 
the rise, which they attributed 
to chart and stop-loss buying. 
The market was overdue for a 
strong. technical rally following 
the recent slide -to 23-year lows, 
some said. 

West German sugar statisti- 
cian F- O. Licht yesterday fore- 
cast European 1984/85 beet 
sugar production at 80.34m 
tonnes, up from 29.94m in 1983/ 


84 with EEC outpuat at 12.73m 
tonnes B gBfrw**- 11.67m last 
season. , . . -• 

Net sugar imports Into 
Eastern Europe could rise by 
more than im tonnes in 1984/85, 
Licht said, reflecting a cut In 
production from- 13s42m tonnes 
to 12.58m. “This could have a 
positive effect on world prices,” 
the report added. 

Western European output was 
put at 17.67m tonnes, up from 
16.52m In 1983/84. 

• Lonrho Sugar Corporation ex- 
pects its Southern African sugar 
production to be down every-: 
where except at Glendale in 
Natal, South Africa, alter a 
near record total crop of 443,521 
tonnes last year, reports Reuter 
fom Big Bendr, Swaziland. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


in tonnes Aug. 28 I + or ! Month 
unless stated !. 1984 — I ago 

otherwise 1 ! • 


! *1884* ' + 0,1 1 


BASE METALS 
COPPER 


NICKEL 
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PIGMEAT 

Prices eased today as profit-taking 


COTTON 


NEW YORK. August 28 
Hasting oil firmed up slightiy on 


Metals 

Aluminium 

Free Mkt 

Capper 
Cash h Grade., 

3 mttiB 

Cash Cathode 
► 3 mths.....—. 
Gold troy ox.,. 
Lead Cash- — 
3 mths 

Nickel - 

Free Mkt 


MllOO I. .IsilOO 

.|81IBOi1210 £1175/210 


.'£1052.75+9 (£1011.5 

. £1068.5 ,+ 12 £1052.25 
[£1057.5 ‘+16 I£ 102 1.5 
. £1072.5 ,4-18 '£1034 
.'8350.50 >0126 *341.126 
.'£346.5 -11.75 £379 

£352.175 -6.945 £373.25 

.£5202 • £5202 

. 212;232c 7Mh22Bo 


Oils 

Coconut (Phllil £1120u + 120*1420 

Groundnut j 1 ; t 

Linseed Crude. t 1 | - 

Palm MalayanJ$576w +15 i$560 
Seeds I 

Copra Phil ; *750 

&oyabean<U.S.]5277.50w i + 12.60 8256 


ONCE AGAIN, trading on the London 1 —1 

Moral Exchange wan dominated by 

COPPER: opening well below Friday's spot ( 8585-95 1-32.61 3583 i-lTJS 


Grains 

Barley FUUtov. £107.85 -0.45,2109.00 

Maize £153.00 ' El 48.60 

Wheat Firt.Nov. £107.05 —0.75 [£109.85 


Jt/TE — C end F D unaa Sept/Oct .. __ .... - 

BWC/BTC $720, BWD/BTD 8710; C and 

F Antwerp BWC/BTC $722; BWD/BTD °LJ52» 

S713- C nnrl F Dnnriiw finnr n« India: Shipping problems. Reports out Of 


markets were basically unchanged. 
Coffee was unchanged at reports out 
of Brazil indicate only minor damage 
to the early flowering. Cocoa prices 


Brazil indicate leas concern about the 
quality of the crop- Sugar advanced 
further on reports of potential damage 
to the Soviet beet crop es sn early 
frost effected major production areas. 
Cotton advanced on reports ol stress 
to dry land fields in Texas. Soyabeans 
and maize finished lower tin late looal 
end commercial selling as spot basis 
softened further. Wheat finished 


slightly higher mostly on commerciei 
support. Fundamentals .for soyabeans 
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t Unquoted, w Oct t Sept. v-Sept- 
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75 lb flask. • Ghana cocoa, n Nominal, 
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down to £9.115, closing the late kerb 
at £9.185, while LEAD, which met trade 
support at £352. finished at £350.5 as 
eapected chart auppon failed to 
materialise. ZINC reacted to spacula- 


S1LVER 


June.... 118.701 117.10 ,119.80 F Antwerp BWC/BTC $722; BWD/BTD 

115.80 115.90 j — $712; c end F Dundee Sept ex India; 

S.,..: 90 (115, lot. « 60- carcase, Sffi* ^ ™ ^ P 7J * 


Silver was fixed 3.05p an ounoe 3.250 kg. 
higher for spot delivery -in the London 


Support. Fundamentals .for soyabeans 
end grains remain conatruetive as low 
local stocks available for delivery along 
with forecasts of low moisture am 
supportive of bullish. . expectations, 
reports HelnoJd Commodities. 


NEW YORK 


metal closed at £622.5. after £626. 


cent equivalents ot the fixing levels 


a.m. ' + or'- p.m. 
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and closed at 584-587p (766-769C). 
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3 months 1 1058.5-9 i+US. 1068.6 ,+12 
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Cathodes. . , — 

i Cash— ! 1069-.fi r»7-75 1067.5 '+18 


SILVER I Bullion l+brl LMJE. '-for 
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firming towards the dose, reports 
Coley and Harpar. 


per Toeing 

troy price 
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1 UnofflaJ ' 


(Yosterdyn Previous (Business 
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LONDON OIL 


GAS OIL FUTURES 


Amalgamated Metal Trading- reported Un££m!jtll'35o i+SJfi — Feb . J. i 81^0 

that in the morning three months = April... ! 96.00 

Higher Grade traded at £1.065. 64. 63. LME (2.000 oz contract) — Cash May.... ( 103.00 


SPOT PRICES 


j (Change 

. j Late st ■+ or — 

CRUDE OIL— FOB (9 per barrel) 


The market briefly made Us opening 
call of a dollar higher but quickly 
slipped back id unchanged, where it 
remained throughout the morning in 
very auiot conditions. Later, prices 
eased further in line with physicals 
be I ore moving back to the opening 
lovals on the close, reports Premier 
Man. 


Month I close I close | Done 
£ per tonne 

Nov. — ( 76.00 I 72.60 ;7SJ074.50 


Higher Grade traded at £1.065. 64. 63. LME (2.000 oz contract) — Cash May.... > 103.00 

cash £1.045. 44. 43. three months 3&S.50p (579.50p): three months 601. 50p N«Y: I 78.50 

El ,062. 62.5. 63. 63.5. 63. 62. 61. 5. 6 1. (5S4.75p), Turnover: 0 (0). 

60. 53. 58.5. Cathodes: Cash £1,058.5, Turnover: 48 (22) lots of 10,000 ore. Sales: 389 (15E 
59. three months £1.003, 62, 63. Kerb: Morning: large 1st ring three months DIIDD5D 


79.80 - 

53.80 N.BOMJO 

100.30 105 


— INDICES 

FINANCIAL TIMES 

Aug71t4;Aufl.'23TM'pr~ ago- Year ago 

203.91 / 291.71/ BBS. Bb J.B 94.70 
(Ban: July 1 1SS2 “ 100) 
REUTERS 

Aug. BBjAug. 94; M'Th BflOYoarago 
1 680.8 1862,8 ) - j — 

Ban: September 18 1931 -100)' 


ALUMINIUM 4Q.00Q- B>; Oants/lb 

Ctose High Low Hw 
August 4876 — — 5015 

Sept 4880 - 5030 4SS0 6026 

Oct 5040 — — 5080 

Dec 6155 5200 6160 8195 

I Jen -£215 5245 6245 5266 

Match 5336 5375 5375 5375 

May 5456 6495 5495 5496 

July 5675 — — 6615 

Sept 5695 — — 5735 

Doc S87S — — 6815 

COCOA 10 tonnes, S/tomes 


“PLATINUM 50 trey ax, 
“ ' Ctoee High 

Sept -3*2.6 < 3d9S~ 

Oct' -‘ 344.4" 3*7.0 

Jan 354-2 356.0 

April ' 363 7 366.5 

July 3734 375.0 

Oct 383.6 384.0 


5/trey oz 
• Low ' 
3*3-6 
3*3.5 

354.0 
S63.fi 

372.0 
38341 


Higher Grade: Three months £1.060. 51. 586. 2nd ring three months 596.6. Kerb: 
6L 62.5, 63, 62.5. 62. 63. Afternoon: Large three months 597. Afternoon: 


Sales: 389 (159) lots of 40 tonnes. 

RUBBER 


H'Sj'e '■Grade; Three months £1.066, Urge 1st ring ihrea months 601-01.5. 
86.5. 66. C1.GB7. 67.5, 68. Cathodes: 


Arabian Light (28.00-28,1 6i + J33 

Dubai Fateh. B7.25 27.50 + .08“ 

Arab Heavy 27.05 +fil 

North Son tFortlesi.iJS. 16 . — 

North Sea ( Brent' . |ZB.*0 29.10 -.25 
Afr loan (Bonny Lint < 28.56 , — 


iYost'day , Ek+ or 
Month , cion i — 


Business 

Done 


PHYSICALS — The London market 

w. a, w». C1.UB7. ez.s. ot*. uamocas: « opened steadier. attracted little 

Cash £1.068. three months £1.073. GUWWA interest throughout the day and closed 

Kerb: Higher Grade: Three months Having opened limit up cocoa prices ■ quiet note, reports Lewis and 
£1.068, 67. 66. 67. 67.5. Turnover: eased on profit-taking end hedging .SfiSSn? E 5 p ? t 

36.875 tonnes. U.S. Froducere: 63^8 against origin sales. Good commission 


MOODY'S 

Aug^rfAufl. aSM-tfi aio ‘Year ago 
1013.1 ilOl.ln 1025.9 ! 1D90.9 
(Base: Docsmber 31 1931 »100) 


Close 

High 

LAW 

Prev 

2444 

2503 

2431 

2469 

2Z77 

2340 

2266 

2296 

2200 

2290 

2215 

2246 

2245 

2290 

2220 

2248 

2235 

223S 

2230 

2255 

2260 

— 


2Z72 

2295 

— 

■ — 

2312 


SILVER MOO troy at. C 
Close High 
August 780-2 — — 781. B 

Sept 780.7 77Zfi 756.0 782.7 

Oct 78741 — — 789.9 

Dec 783.0 795 JO 777.5 7984) 

Jan 790.S — — 792.5 

March 906-0 817.5 txax> 806 JZ 

May 8213 8323 816.5 824.1 

July 8383 852.0 B343 840.7 

Sept .856.4 8843 662.0 85B.fi 

Pec 6833 — — 885 C 

- RUGA* WORLD "'11 ■’ ^ 

112.000 1b, cents /lb 

Ctow Mg ft Low Freer 

Sept 4.53 4.70 4.50 432 

Oct A.78 4.98 4.72 4.71 

Jan 5-38 5.50 5.32 530 

March 6-BZ 6.06 536 635 

6.17 64M 8.11 8.10 

July 844 838' 842 038 

Sept 0.TO 0S3 6-70 8.88 

Oct 632 7.08 830 630 

Jan 730 730 739 730 

CHICAGO 

LIVE CATTIE 4a 000 Uw. Cwits/lb 

Clasa Htab Law Pm 

Oct 63.42 8837 8832 83.65 

Oea 64.77 8538 6432 84.72 

Feb 6437 65.15 6437 8530 

Aprfi «37 88.15 66 .85 6630 

June 6637 6637 86.75 66.90 

2535 *■* MB «B30 

Oct 63.90 6330 6330 6330 

LIVE HOGS 30300 tbs. cwtta/lb 
__ Ctaej Htah Low Prev 

Oct .7.16 «730 4832 4730 

Dec 48.87 4830 4836 4832 

5*. *1-10 6137 5036 51.26 

April 48.15 4830 4730 48. TT 

62.05 81.75- 51.96 

•My «30 6330 88.15 ' 5335 

August G1.7Q 61.70 81.70 5135 

Oct 4838 4835 4836 4837 

MAIZE 5.000 bu rain, centa/Sfitb-buslMl 
Close High low ivw 

Sept 3003 .3043 2993 306.4 

Dec 287.0 280.0 . 288.4 2893 

March 2933 2S6.4 2823 2963 

May 2993 301.0 2983 3004 

July 3023 304.6 .3013 3033 

Sept 2934 2943 2334 ' 294.8 

-Dm 2863 288.0 286.0 287.4 

PORK BELLIES 38,000 Jhe, cents/W 
„ Ctoee Mph Low Pm 

Feb 65.47 66.10 8835 66.17 

Mareti 6438 6636 0430 6630 

May 8545 ■ 6636 -65.16 6832 

July 67.00 t73D 6640 8735 

August 643Q 6430 84.70 86 JO 

SOYABEANS <300 tW «£T 

cama/eoib-bMhel 

„ acts Mgtr , Law Prev 

Sept 649-6 6603 *134 6884 

How 649.4 6593 ' 6434 667.0 

J*f 6624 6704 6664 68EL6 

Mm* 6783 6883 .4723 8624 

May 6854 6843 0623 . 6624 

July 6903 6964 6K3 6973 

August 6673 892-0 - 686.0 6923 

Sept 6573 6623 6SB3 6614 

Nov 638 3 6483 8373 842.0 

SOYABEAN MEAL 100 tone."*^ 

HSjfc law Pw 

S2* 2S5-2 1S7j# 193-2 186.6 

S? !®2-2 1693 1663' 

Doe 1«J 165.5 ISfcl . 1BB.1 

jy» . 1*63 1683 Wfi 187.7 

M«h- WBfi 1723 1693 171.0 

MW . 1W3 mo mo m2 

177.7 178.5 1773- Tm 2 

August 1773 — T77.0 

Sjpt • 17X5 1753 1733-174.5 

Oct 1743 17*3 - 1723 1733 

SOYABEAN OIL 60.000 lbs, Sn5/S“ 

M Cloae Hlah .(gw pnw 

2633 28.50 . 37,50 jjpj a . 

Oct 2732 .2830 37.10' Z7.62 

at « I 

Jan 26.95 2739 28.60 -26.96 

222* S-35 aj5 ®'°° 

May 27.05 27.16 35.70 2730 

H-17 2730 3G.» 27/10 

August 27.00 2730 28/70 -2838 

sopt -w __ • * ■ 

Oct 26 30 — _ 2BJB 

WHEAT 6400 bu min, ' : 

cents/GOIb-buehei . . . . 

»■« % £8 £H 

S* *7.o »5- m* \ 

SET* 3w ' a W3; .26T3 

-3*1-4 

July M3 $464 3474 8464 

Sept 3633 3553 3583 8534 


■nra ■* C *’ *7,000 lb. cmts/Ib 


PRODUCTS— North West Europe 

«9 per tonne) 


Premium gasoline..' 864 268 ■ — 

Gas OII> 1 2J5 241 1 -.5 

Heavy fuel oil 1178 179, 


; 8 U.S. J 

per tonne- 

Aug I 233.50 - i2S3.HL33.50 

Sopt £37.50 i+ 1.00 f2S7.50-I5.50 

241.25 ' + 1.00 ,M 1311 J9.50 

Nov. ' 245.25 , +1.50 WBJ045M 

Deo £48.76 1+ 1.00 '245.75-4750 

Jan 1949.60 1+1.00 ; 245. 50-47. 56 

FcD 246.00 1+2.00 246.5445,00 

March £42.00 i— 3JM — 

April £40.00 1+025, 

Turnover: 1.465 (2.086) lots of 100 
tonnes. 


DOW JONES 


flow [Aug. | Aug. • Moritlii Year ' 
Jones) 24 i 23 t ago i ago 


161 46 154.00 1G0JD0 1E744 

149.17 14830 148.00 14835 


cents por pound. 


house buying produced a lata rally anci Nov 7B.90p (76.50p). The Kuala Lumper 
prices closed just below new three Jfb price lor RSS No 1 was 219.S 


months highs, reports Gill and Duflus. and ,ob SMH W8 » 

ZM-D IJUO.O). 


Spot ;i3036:i3S34|18936 147.88 
Hut 1 189.1 6- 12BJB5|1 £5.44 1B4J5Q 


i a.m. + or. p.m. , + ot 
TIN Official — Unofficial 1 — t 


'Yosterday'si . 

COCOA i Ctoee + or , : Buslnem ness). RSS No 1 £ par tonne. Sept 
! — Done 640. selle: Oct 050. aallan Nov 


FUTURES — Close (buyer, sellar, busi- 


(Base: December 31 1874 — 100) 


March 14738 167.50 14430 14639 

May 145.03 145.05 1424)0 14338 

July 14335 143.25 135.50 1424)1 

Sept 16136 14150 140-00 140.01 

Dec 138.2S 140,50 13030 138.94 

COPPER 25,000 lb, centa/lb 


lx Per tonne | 


HlghOrde: C : £ : £ . £ sept. _...) £000-25 

Cash.^ I 91*0-70 -87.51 9246 1-7.6 Deo- 1872-78 

3 monthSi 9120-30 .-101. 9217.5 i-9 March- i 1815-18 


unquoted: Dec unquotad: Jan 660. B8S. 


Sept. -...I 2000 25 '+51.0; £028-75 nil: Fab 670. 695. nil: March 680. 700. 


MEAT/FISH 


GOLD MARKETS 


Saftlem'Ll 9170 -83 9170 1-8.5 

Standard.; . 

Cash 3160 70 1-67,5: 9245 -7.5 

3 months.; 9115-20 i-M,6 9217.5 >8.5 

Seniem't 9170 '-8G i 9170 ^-86 
Straits E..! 829.15- — I — 


May 1815-16 ; + 63,01 1822-70 im mri- anriiTTTini mm Yti; »ii cno'isn lorequarters 55.0-58.0; Ulster 

July I 1820-23 i+ 67.0; 1823-80 Sales: 27 (0) lore ol 15 tonnes. 4 (2) May 

Sept 1 1827-26 i+ 71.0: 1885-90 lol8 ^15 tonnes 4 W *5r 


Dec I 180a36 !+ 58.51 - ’ 

_ Sales: 6.492 f7,388) lots ol 10 tonnes' SOYABEAN MEAL 

ICCO Indicator prices (U.S. cenus ^ 


Veal— Dutch hinds and ends 132.0- 
1374). Lamb — English small 60.0-70.0, 
medium 58.0-66.0. heavy 56.0-60.0; 


August 

Cloae 

60.50 

High 

Law 

Sapt 

60.65 

61.65 

60.00 

Oct 

61 JO 



Dec 

62.70 

63.66 

82.80 

Jan 

63 JS 

— 


March 

64.55 

66.60 

64.60 

May 

65-65 

66.65 

65.75 

July 

66.76 

6780 

86.70 

Sept 

67 JO 

69.00 

68.50 

Dec 

69.70 

70.65 

70^0 


64.10 

6535 

66.45 

67.60 

8830 


Gold rose S{ in quiet London 
bullion trading yesterday, to 
close at $350i-350J. It opened at 
$3-17^-3481, compared with 
Monday's Hong Kong close of 
$347,904)48-40. and was fixed at 
$348.15 in Lhc morning and 
£349.75 in the afternoon. The 
metal touched a high of 
£351-5511. and a low of S3474-34S. 

Id Paris the 12J kilo gold bar 
was fixed at FFr 99,500 per kilo 
(S34S.58 per ouneef in the after- 
noon. compared with FFr 99,500 
(S34S.50) in the morning, and 
FFr 99.500 (S3S0.99) Monday 
afternoon. 

In Frankfurt tbe 12} kilo bar 
was fixed at DM 32,490 per kilo 
($349.31 per ounce), against 
DM 32.495 ($351.99), and closed 
at S349j-350. 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of S348JZ0 per ounce, against 
5351.20 on Monday. 

la Zurich gold finished at 
S349!-350. 


Throe months £9.125. 20, 25. Afternoon: COFFEE 
Srzndzrd: Three month-, C.13^40. a5. • , co tndicVtor |U-S . cant , pflr 

9 200 ’9^ 9 ' K^rb- C^nd-fr'd^Threi p0undJ ,0 ' AuflU,,1 P : 142183 « W -W- 
u.^uu. Rero. stanaara. Ttirea r.nmn. Hmiv 1970 innsn Mostm- 


=' 5» » 1= SB “SI"; ..“‘i ™a3 , (‘uf B 69,! ,45 ' ,,,: 


Yestday * i + or Business 
dose I — ■ Dona 


LONDON FUTURES 


LEAD 


MEAT COMMISSION — Average fat- £Jav 
stock prices at representative markets: Ju JJ 
GB Cattle 9G.37p per kg Iw (-0.26): Oct 
GB Sheep 134.23p per kg est dew n*- 
(-5fi8); GB Pigs 82-03p par kg Iw — - 
(—0,68). TRl 


iYcst Osya | + or i Business 
close ! — ; Done 


a.m. .+ orj p.m. + or 
LEAD ' Official — [Unofficial! — 1 


Sept 
Nov.. 
January. 


• per troy I 
. ounce ! j 

Sept - , I - 

Oct I — — 

Dec '860.70 60.38 !-0 J5 ssa.iR? m.m 

Feb — ; — 1667.7047.70 

April — , — > — < • — 

June — ; — i — 

Aug I — i — ! — 


' e • '£ £ 1 £ Januai 

Cash ; 545.6-6 -11.5' 346.5 1-10.7 Mwah 

3 months, 361.6-2-7.17' 353.175j-6.94 May 
Settle mt ' 546 I— 11J»' 346 1-11.6 July 


rage 145LB3 (141.69). £ j (-6-88): GB Pigs 82-03p por kg Iw — 

_ .. . per tonne i ( —0.68). TRt 

t_° r i Bu r^,“ - covewr GARD^J — London: Prices HOOO U.S. gaHanc,' S/bsrrets 

I c,oat ‘ — i Pone S?? - ! i« - oSuJ - Snii w |1,, ’ WM1 ' W ‘he bulk of produce, in sterling per 

1 1 I ‘ S£r""'! lToliiflJM an ao unless • otherwise staled: qm 

1 jfni 'liB'oo^'rSt isn 1 ' Engliah produce: Apples— Per pound. 


larch G8J5 68.43 68.12 

toy 68.45 69.60 6846 

Lily 70.35 70.10 70.05 

Ct 69.90 — — 

ec 70.40 TOfiO 7(M$ 

WIDE OIL (UGHT) 


66.19 66.19 

68.12 66-10 


6845 69-20 

704)5 704*6 


Close High 
29-86 2941 

30.02 30.07 


Low Pnw 
29.76 29.86 


,2387.23651 + 38 .5 2445-23 66 

(2220 82 18, * 58.6|2280-2214 




Salas: 100 (28) lets of 100 tonnes. 
(169) lors ol 20 tonnes. 


Lead— Morning: Three months £356. sb 
55. 54. 53. cash £345.5, three months 
052. 51. 52. 5f .5. 51. 51.5. 2. Kerb: A| 
Three month* £32. 51. 514. 52. 52.5. 

3 Afternoon: Three months £33. £354, Th 
53 5. S3. 52.5. S2.2S. Kerb: Three vast 


men's Worcester 0.20-0.21. Rod Miller I cTi, 5;'«i 
0.15-0.16. Plums-' 121b. Czsr 1.30-1. 5a I umte. 

v.ni,.i, QIfl.4nn S.II. I Winn r> I 


30.14 30.17 

30.10 30.12 


68 (180) lore bl 20 tonnes. Victoria 280-3.00. Bella 1.60-2 00. Dam- 

; Z 131.2130_+6 S . flaj 29-2ilB SUGAR 0°TO. E “ ' “ “ 

Sales: 7,422 (2.943) lots ol 15 tonnes. ” berriaa— J.lb 0^0-0.25. Blueberries— — 29-50 

A _. LONDON DAILY PRICE— Raw sugar *i lb punnet 0 80-0.30. Blackberries— GOLD 100 troy oz. S/troy oz 

GRAINS £8400 (1122.50). up £5.00 (up $8.00) Wb 0.15-0.20 Blackcurrants— ^lb cinsa THith Lxm iw 

... ■ tonne lor Aun -Sept- Oct delivery, ovnnere 0.16-0.20. Potatoes— Per bag su-,-, Turnr -k?c 

The market .came undor further har- White sugar 5161.00, up $5.00. 561b. 2.20-3.00. Mushroo m s P ar pound. SUSi* 81 in I 351 ■* - s ¥5'5 

I™ Jir"” 1 " 01 a . huBa tecord inWTnattonal Sugar Agreements— fP en 0.50-0.65, closed 0.hWJ.80. gS* Mil 


29.80 30.01 

30.02 30.14 

29J98 30.08 

23.88 29.96 

— 29.88 


Turnover: G7 (196) Iota of 100 iroy 
ounces. 


LONDON DAILY PRICE— Raw sugar > t lb punnet 080-0.30. Blackberries— 
£94.00 (1122.50). up £5.00 (up $8.00) 0. 1B-0. 2D. Blackcurrants — *r!b 


may 29.60 - — 28.60 

June 29.50 — — 29.50 

QOLD 100 trey cz. S/troy oz 
“ Cteee H-Oft Low Prw‘ 


m-ar h 14« 2 tonn« 51 US'ISnn283; wTSSTSs SStofCTS raSTTra-fifiTBS £ &7 Si 

“i*!; U - 8 ' fiD0C aa * 3Z C100 ' hut profii-iaklng buying support Ceribbsan ports). Prlcas to August 24: d««n 1.M-1.70; Webb’s 1.60-1 -Mi lea- 

canre per pound. was nornd later in the day. reports Daily price 3.98 (4.05): 15-day average boffl 12* 4.50-4.80. 15s 4.00. Carrots— I*®., 3flBJB 

m - ... 3.93(354). ' U 28lb new crop 1.50-2.00. Grens-Prlmo ™ ^75^ 


ZINC 


Gqid Bullion ffine ounce) 

Close - : 5350 1« -350 t£267 267ls) : 8360-35013 

Opening- I e 547 j* 348 <4 |£Z661 S 267; ■ 6 350 .350 1 2 

Morning fixing... i 3548.15 (£868.068) , 1350.35 

.iao -c .i-ouwo : 8350 


(£3675, 2684) 
'£267 367 l Z ) 
(£267.2801 
(£267.114) 


1+ ori p.m. 


Business dons— Wheat: Sept 103.00. 
3.10. Nov 107. 20-8. 85, Jan 110.80-0.60. 
— March 113.8S-3.65. May 11E.B5-6.6Q. July 
■or 119.35-9.05. Salas: 584 I ou of 100 


No. 6 iyesfday'a Previous 1 Business — Tray"l!5o^l*80. C*uliflowere — Dozen* 2°* 386.0 — 

Cor+ dose “ dose done linea l. 80-2^0. Spring Onions— Bunch **■« ««.7 

I ! 0.03J).10. Radishes— Bunched Q.1Z-Q.14. 4 ]~-5 

,„L„„ 1 Celery— Prepack 3.80-4.00: Loose 2^0- ‘ 523 -S 423fi 

. _. y per tonn e . 2.50. Watarcrass— lea Pack 20s 3.eo. June <003 — — 

155-S'S?-® 8 2. ,so > Salad — Crisps 16a 1.00-1.10. KEATING OIL 42.000 (JS nations 
___ , J 00—2 8^X3 Courgettes— Per pound 0.11-0.12. Stick centt/US gallon 
156.20-H.SIIjlMJM M J8 !HL00-b2.W Bean s — Par pound 0.160.20. Beetroot — ■ — — - 

1 1B2.40-82.80jlb0.48-W.wj 167 .08-68.00 Bsqa 281b 1.M-2.00. Onions-SBIb bag _ Ctosa Hioh. Low 


Afternoon flxjnp 0349.76 (£266.781) ■ 8350 (£967.114) 

Gold and Platinum Colne Aug. 08 

Krug rod !S360V3eii2 C£376V275 VKIng sev M3I 3 -B4 (£63 i 3 -64id 

IsKrug. SI86 156*4 (£142143181 'VlCWrla SOV 883ic-84 (£63i a -ti4)3> 

Ifl Krug. IS94»*-95ij «721* 72S*; Frencn 80s #68-75 (£52 67i 

— lug Pmos Me*S434 i s -4401X3 3 lig 355ij) 


ZING ] orrical ; — |Unorfldal| — r tonnes. ' Baridy: Sept 104.40-4.25. Nov tract r 

: 7 Tl i |T“ W7 83-7.75. Jen 111.10-1.00. March 

■ .... _ „ I “ 114^0-4.00. Mav 116.60-6.00. Siilaii- . _ 


1.00*1 JO. Tomatoes— Tray 121b 1.20- j - uaa . ?&■* 382J) 379.0 SOILS 
1-50. Sugar Paao— 1.20-1 50. Cucumbers I nU?**** S'S M1 ‘° 390 2 S' 1 


Cash • 626.5 7 .-3.7B 

3 months- 6A4.S-5 r-fia | 

Settlcmt 627 .-4 


622 9 —a 11MMJQB. May 116 6W-00. 
euls -sfn, 312 '° ,s 01 «» Mnnee* 


Sales: - - 

. Oct. 

Dec 

BARLEY, “ar 


Zinc— Morning: Throe months £837. M YwUrd'W + br|Y«aterd l 4i+ or Aug 
36. 35. £835. 34. 35. 34.5. Kerb: Throe Mnth 6lofla ~ : ~ Oct 


months £635. 36. 37. 37.5. Ahemoan: 


131.29 31 
13600-41. 


386.0 — — 886.1 

.«W 405.4 408.7 404.2 

4182.5 — — 412fi 

421.1 423J5 423fi 421.0 

430-3 — — 430,2 




159^6-09.60 j 174.00-07 JO 4.50-5.00. Calabrese— Per pound OJO- »■» 79.70 78,60 1 79.10 

IlS-SHS-Si 18 *- 80 ' 77 -" °- 40 - capaleums— Par pound 0.30-0.38 ®°- 3 ® 80 - 30 80JJO 80.44 

17S.B0-7B.20 1 — Kim “ •* “ 


r ,,-*n ■ ■ Jan... 110.70 1-Q4* HUG :-o 86 

Turnover: tonnes. U.S. Prime Mar 113.70 -0^114^0 i-O.M 

Western: 4o.5-50.5 cants per pound. May- 116.70 Lo.«i 118.86 ia 

J .yi»i.Lli9.i6 J-— ojfij _ ; _r 


Gales' No ft 7 7nn 7RQ\ i T j 0-12^1.20, FlIlfMII — T ri Y KMb 3.00-3J50. 

50 tonnea M R 1 *** Leeka-Par pound 0.25-CJO. Swedas- 

eu lonnsa. -jou. -im-iu n. i -tm-i-in 


Marrows — Dozen 1.20-1 .50. Cam — Each j !}®Y SI'S S29 S2* 2 ® 81 

0.128.20. Fanreti— Tray 101b 2.00-350 I 5S “fifl B2M 8ZJM 

' - 83. BO 84.05 83JS 83.60 


jsstcas! ?e^assssflas» & ss ss ss ss 


EUROPEAN MARKETS 

PARIS. August 2S. 

Cocoa (FFr per ronno). Sopt 2247- 
ZSO: Dec 2125-2130: March 2070-2039: 
May 208a. bid: July 3095. bid: Sept 
2100, bid; Doe 21 06, bid. 

ROTTERDAM. Aufi 28. 
Wheat — (U S. S per :onno). U.S. Two 
Soft Red Winter Sept 152 50, Oct 
154 50. Nov 157, Dec 159. US. Two 
Northern Spring 14 per cent protein 
Aug 181, Sopt 172. Oct 171. Not 174. 
Nov 15/ Doe !5 17B. Doc 179. 

Main — (U.S. S per tonne). U.S. 
Three Yellow Aug 156. Sept 151, Oct 
139. Nov 138. Doc 139, Jan/Moteh 142, 


April/ June 144 sellers. Argentine Plate 
altaat 159. Sept 160. April, June 154. 
sellers. 

Soyabeans— (U. 5. S par tonne). Sept 
271.50, Oct 260.25. Nov 260. Dec 262. 
Jan 266.50. Feb 269.90. March 273.20. 
April 275.75 sellers. 

So yam ea I — [U.S, $ per tonne). 44 
per cent- Oct 100, Oct/ Doc 162. Nov/ 
March 165, sellar a. Pellets 0rox«i afloat 
175, Aug 174. Sept 176. Oct 187. Oet/ 
Dec 133, Nav/March 20S, seders. 
Brazil afloat 167. Sept 174. Oct 180. 
Oct/ D oc 186, sellers. Pellets Aigee- 
tine afloat 167, Aug 167, Sapt 170. 
Oet 177, Oei/Dee 165, Nav/Mareh 197. 
sellers. 


ALUMINIUM 


Alumla'mj 

a.m. 

i+or! 

A-m 



Orticial 


Unofficial — J 


£ 

* £ i 

£ 

n £ 

Spot.......' 

652.5 




5 monthsj 

875- .5 

-3 | 

873.25 

t-6 


iitio ct csz b “ 18 r* ar Waa 120300 ssy apth 

Jj£l»4.Lll9:lB_ WyB - _.i « tonn. lor export. Ir^^j&duc*: Bsnenas-Wind- 

Horn I nnrlnii'if m tarm cm,* |bj/-|a| — ■ i^ps me-s* yard Islands, approx 281b carton 7 ,60 

Drices. Food wt war: s “Sr™ Trw5S* WOOL FUTURES ?:°9i .Colombian: approx _40lb carter uui 


prices. Feed wheat: S. East 100.40. 
s - west 93.60, w. Mids 96 40. N. East 


ffWL PUrURt.5 8-00: Colombian: apprM 401b carter 

iminrrni «fw K . lum _____ 11. 00-11 fiO. Avocados— U.S. : 8. 60-9, CO 

CB0 * S * Kenyan: 5.59-5-00; Ceps: 8.00-7 00- 


April 78.70 78J0 78J0 7830 

May 7935 — — 79.55 

lime 7785 — — 77 85 

^AMGE JUICE 15300 lb. cams/lb 

IT Ctose High Low pSv 

T71.8S 172fi0 171JJG T72A0 

«*nr 17086 171.B0 170 AO 171.75 

Wi 169.96 170 20 169-40 170.50 


Cs O.re-O,9a Ds O.ny. Coos: SheHon# I T70J0 170.70 ' 170.50 770j» 

6a 1.30-1 40. 7s 1,00, Bn 0.75-0.80: fair "•> — “ — — 


— — 17080 

— — 171.20 

TTOfiO — — 171J0 


aSr«S' , S ssKftir-JSSffss fsw J S£££i ,s s5 

as 3fc“fc'u. , K isn&nff-flsF’mss 

le.650 tonnes. ah.pmem East Geest. Rest ungeared. ^.0. 590.0. Salas: nil. 7870 P« troy 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

FINANCIAL FUTURES pa 

Prices rally 


Dollar soft after early rise 
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dollar showed a small 
overall gain from Friday's levels 
in the London bullion market 
yesterday bat finished well below 
tbe best levels of the day. Initial 
reaction to toe latest FOMG 
minutes poshed the dollar firmer 
as toe-market chose to interpret 
a slight tightening in Federal 
policy. However this had already 
been widely discounted, and the 
dollars firmer trend reflected in 
part the ‘rather thin trading con- 
djtfeos and the absence of -any 
other economic statistics to play 
on. 

This in turn resulted in profit 
taking later in tbe day which 
poshed the dollar weaker. It 
touched a high of DM 2£955 
against toe D-mar k ho t fell back 
to close at DM ££775 compared 
with DM 2£730 on Friday. 
Against the Swiss franc it fell ro 
SwFr 2£910 from SwFr 2£930 
but improved in terms of the yen 
to Y241O0 from Y24L05 and 
FFr 8£325 from FFr 8£215. On 
Bank of England figures, tbe 
dollar's trade weighted index 
rose to 136.5 from 136.1 on 
Friday. 

- STERLING — Trading range 
against toe dollar in 1984 is 
14905 to 1-3028. July average 
L3Z18. Trade weighted index 


78.1 against 711 at neon and 780 
In fate morning and compared 
with 77£ on Friday and 83.4 six 

ranntftc agn _ 

Sterling finished on a firmer 
note as the prospect nf an all out 
strike by UK dock workers 
receded. Several docks have 
voted to continue working. con- 
sequently the pound bounced 
back to dose a little below the 
day’s best but well up from 
Friday. Against the dollar it rose 
to S13100-S1.311Q, a rise of 40 
points. It was also hi gher against 
the D-mark at DM 3.7750 com- 
pared with DM 3.7500 and 
SwFr 3.1379 against SwFr 3.1250. 
It improved in terms of the 
Japanese yen to Y316.0 from 


Y315.0 and FFr 11-5800 from 
FFr 1X5300, 

D-MABK — Trading range 
against the dollar in 1984 is 
££145 to ££535. July average 
££473. Trade-weighted index 
123.7 against 1227.9 six months 
ago. 

The D-mark weakened against 
most major currencies at the 
Frankfurt fixing, including the 
dollar. The Bundesbank sold 
Sfl£5m at the fixing as the 
dollar rose to DM 2.8924 from 
DM 2£717. A -weakness in U.S. 
credit markets Monday and 
firmer money market Interest 
rtes supported the dollar. The 
upward trend was underlined by 


EMS EUROPEAN CURRENCY UNIT RATES 



An 

central 

rates 

Currency 
•mounts 
OflSWldt Ecu 
Augusts 

% change 
from 

central 

rata 

% cfasnga 
otUuatod lor 
dnwgenea 

Dhreraonco 
limit % 

Bettfian Franc _. 

aa aqpg 

4S.183S 

+0.64 

+0X4 



8.14104 

8.13739 

-0.04 

-0.04 

-+1.6425 


2-24184 

2.23806 

-0-17 

-0.17 

2:1.0642 


6.87458 

SJ38413 

- 0 . 1 S 

-0.15 

+1.4062 


2£25S5 

232S20 

-0-03 

-0.03 

2:1.4964 

Irish Punt ._ 

0.72569 

0.724196 

- 0.21 

- 0.21 

-+1.6699 

Italian Lira 

VW3j49 

1384.78 

—1.33 

- 1 J» 

±4-1505 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


a slight finning of Eurodollar 
interest rates yesterday morning, 
when tended to offset the recent 
signs of a slowdown in U.S. 
economic growth. This was 
expected to be confirmed by a 
decline in today’s figure on July 
U.5. leading indicators. Tbe 
dollar opened at DM ££930, near 
its high point of the day, but 
failed to follow through in thin 
trading. Sterling rose to 
DM 3.7830 from DM 3.7530; the 
Swiss franc to DU 1-20295 from 
DM 1.2611; and tbe Japanese 
yen to DM 1.1955 per 100 yen 
from DM 1.1915. 

Within the rms the French 
franc improved to DM 32£75 per 
100 francs from DM 32£70; The 
Belgian franc to DM 4-96 from 
DM 4.9570; the Italian lira to 
DM 1.6170 per 1.000 lira from 
DM 1.6150: and tbe Danish krone 
to DM 27.495 ner 100 krone from 
DM 27.48. The Dutch guilder 
was unchanged at DM 88.665 per 
100 guilders, while the Irish nunt 
declined to DM 3 £850 from 
DM 3.0880. 

£ in New York Latest 


Spot .81.3080^0901*1.3068X075 
i month j0.0B4j.09dl» o.uw>.is dls 
S months >0.34-0.38 dla 0.3843.42 dls 
months h.90 2.05 dls l2.05gJ3dis 

Forward premiums and discounts apply 
to Os U.S. dollar. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


u.«. 

Canada 

Natblod. 

Belgium 

Denmark 

Ireland 

w. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swttc. 


1 .3040-1 £120 
1 .*860.1.7060 

7640-78.40 
13.71-13.77 
1 HSM 20 D 
3.77-3-79*2 
197-1983, 
215-76-216-80 
2.33*h-2JM3b 

HUBVMkSFa 

11-67-11.62 
WJWVWJTPi 
315*2-317 
2&20-2S-84 
3.73-3.16*2 


Cloaa 

1^1 00-1-31 B) 

1.70301.7040 

*204.28 

78.05-78.15 

13-72*2-13.73*2 

I- 2232-1-2242 
3.77-3.78 
W7V180*, 
21540-216.10 
2£37*2>2£38*j 
10£3V1O-8«. 

II - 57*2-11 £ 8*2 
IOwST-IOlSB 
315*2-316*2 
5£ -63-28.88 
313V3.14 


007-0.110 aim 
aM-OJOc<Ms 
1 V- 1 * 2 C pm 
2c pm-fi dbt 
V1* a oradts 
0.13-0 -28p rfts 
TV1*jp1 pm 
220 - 61 Sc dla 
36-60o dla 
3-filbe die 
1V2ore die 
Vc pm-*i die 
1 VAm die 
TVIy pm 

ss-asora pa 
IVI^c pm 


% Three 
pra. months 
-0X2 0-3S-OA1<Ua 
-12# 0J»2-O.66dls 
4J8 5-4*>pcn 
-056 par-1 Odis 
-0.60 3-4*.ore dis 
-2 JH 0.60-0£4dis 
5.18 Pr-V.pm 
-2529 616-1E70dfa 
-2.64 1 65-21 Odia 
-2£3 13-22dh! 

-1 M <R.-SM ie 
—0.38 1V2**c dls 
-038 *V7*bdfa 
4.68 3V-3^pm 
4_24 2fiV23**pm 
6 JJO 4\-4**pm 


Atw 28 spread Ogee One month 

UKt 1 -3040-1.31 20 1-3100-1-31*0 0.07-0. 11c die 
Iralandt 1.0660-1.0714 1.0707-1.0714 0.14-0. 04c pm 
Canada 1-2333-13009 UoH-13009 0 0441.06c d« 
Nathlnd. 3.2480-3.2838 3-2480-3.2500 i .50-1 .48c pm 
Belgium 58-05-58.35 58.05-58.15 5-2c pm 

Danmark 10.47V10.52*, T0^7*,-10.47*4 0.60-0. Wore pm 
W. Gar. 2JT750-2.8965 2.8770-2-8780 l.53-1.48pf pm 


Portugal l6t»V1S1*i 
Spain 164.90-185 


164.80-166.45 164.90-165.10 20-30C dis 
1.782*2-1.790 1.7824-1.783*2 24-24 lira dis 


8.8300-8.8895 8.8300-8.8350 0.60-0.50C pm 


Sweden 8-30-8 J4 


Belgian rate Is for convertible francs. Financial franc 76A0-7BA0. 
Six-momh forward dollar 1.00-1 .06c dis. 12-montta 2-28-2.40C dis. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


it i 2 s 


Argentina PssoJ 04.5004.66 78.17-78.85 

Australia Dollar] U885-1.S408 1.1740-1J750 
Brazil Cmzsta>-T2,687.B8-2.7Q2is 2.052 2, 062 
Finland MarUcaJ 7.9270-7.9460 6.056 &6.0SB5 
Greek Drachma J 180yB6.160.gs 115.10-115 M 
Kong Kong Dollar. 10.2 725- 10.2823 7.8400-7.5430 

Iran Rial 118.70” I 90.60* 

Kuwait Dl neitKD) 0387300.5 B7fl0 0.296 70O.B36« 
U»em bourn FrJ 76.05-75.16 58.0656.15 

Malania Doner— I 3.0480-3.0640 2^865-8.3280 
Now ZaalandDtrJ 2.6185-2.6835 1.9985-80010 
Saudi Arab-Rlyai, 4,62404.6296 3.6300-3^310 
Slngapore-OoUar, 2£1S0-2£190 8.1470.2.1485 
Sth African Bend 2JJ38O-1L0360 1.5505-1.6530 
PJLE. Dirham—* 43100-4 J1S5 3.67203.6750 

•Samoa ret*. 


EXCHANGE CROSS RATES 


Austria 

Belgium - - 

{Denmark 

/Germany 

I Netherlands 

■Norway— 

Portugal 

Spain — 

Sweden.- — — . 

Switzerland 

United states 1 

.Yugoslavia- .* 


26.40-98.70 
76-00-77.30 
15.67-t3.81 
1 1 . 66 - 11.68 
3.77-3^1 
2316-2350 
814-519 
4£6-4jia 
10.80-10.91 
103-200 
210*4-220 
10.84-1095 
3.13-3.16 
l£9*t-l£lig 


Bank of j Morgan 
England [Guaranty 
Index ChangeaX 


Sterling - 70.1 —12.8 

U£.doUar— 236.5 +23.8 

Canadian dollar..- 89.9 —2.9 

Austrian schilling.. 113.7 t3.4 

Belgian franc. - 00.9 —10.8 

Danish Kroner 77.4 —6.5 

Deutsche mark—.. 183.7 +7.8 

Swhui frantx-- 143.4 +9£ 

Guilder 113.1 +3.5 

French franc. ' 65.5 —15,5 

Lira... - 47.6 -15.9 

Yen— • 155.4 +11.9 

Morgan Guaranty changes: overage 

1980.1982-100. Bank of England Index 
(base average 1576“ 100). 


-Bonk i Special ■ Eurepeey 
Aug. 29 rate 'Drawing Currencn 
■ % ! Rights J Unit 

Sterta9~ - -0.776309 0JSB1B66 

U.S. 8 ; 9 4.01500 0.774070 

Canadian 8-il8jl9 - • 1.00666 

Austria Sch., 4 4 20.6481 ■ 16.7454 
Belgian FrJ 11 |59£618 : 45.1885 
Danish Kr.-- 7 10.6B13 19.14078 

D-mark • 4*a ',2.93810 1 2.23806 

Guilder ! 6 .5.31354 8.58630 

French Fr....| 9*a 19.01887 1 6.67000 


Belgian Fr- 11 139.2618 
Danish Kr.- 7 10.6B13 

D-mark • 4*a 12.93810 

Guilder- ! 6 <3.31354 

French Fr.... 9* a (9.Q18B7 

Lira.. — IS** 11817.83 

Yen 5 '245.722 


Norwgn Kr..f 
Spanish Pta. 
Swedish Kr.i 
Swiss Fr — .1 
Greek Dr'chl 
Irish Punt...J 


Swiss Fr 1 4 ;£. 44381 

Greek Drich 20 >■ ,117^86 
Irish Punt....! 123# 


6.07000 
11817.82 -'1386.47 
,'245.722 1B7J31B 
8.44436 6.43 32 9 
128.396"' 
6.44847" 
136048 
09.6062 
0.728534 


•CS/SDR rate tar August 27: N/A. 



Italian Lira 


Belgian Franc 

2530. 

| 1.704 

76.10 

1783. 

| 1.300 

58.10 

6198 

0.481 

20.18 . 

7309. 

5.391 

240.8 

2019. 

1.471 

66.72 

746.2 

0.643 

24£S 

649.fi 

0.400 

17.88 

1000. 

0.729 

as.sam 

1872. 

1. 

44.67 

3072. 

2.239 

100. 


lHa-llta 

ll is-iisa 

liaa-iiii 

lHa-HTs 

11 Ss-12".. 

12 - 12 *s 


Asian 8 (dosing rates in Singapore): Short-term 11S-11> per carte seven days 11 B »‘1i’ , it par cene one month 11**u-l1**u per cent; three months 11V12 par 
cane a be months 1Z*»-12V per cene- one yaer 12^*-12** 11 per cant. Long-tarm Eurodollars: two years 13*t-13*« par cene three years 13*4-13*. par cent: four years 
13V 13*. par cant; five years 13V 131, per cent nominal closing rates. Short- tsrm rates are call tar U.S. dollars and Japansse yen: others two days’ notice. 


hon-tsim rates are call lor U.S. dollars and Japanese yen: others two days’ notice. 
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UK rates lower as tension eases 


tJK interest rates fell yester- 
day as the possibility of an alt- 
oat strike by dock workers 
receded. The divided nature of 
tbe response for a national strike 
provided some encouragement 
and rates were marked down as 
a reaction to this mid also 
sterling's firmer overall trend in 
currency markets. 

Three-month interbank money 
slipped to lOtt-U per cent on 
Friday - while three-month 
eligible bank bills were bid at 
10 i per cent against l(h» per 
cent Overnight interbank 
money touched a high of 12 per 
cent before easing to 7 per cent 

The Bask of England forecast 
ft shortage of around £350m with 
factors affecting the market 
including maturing assistance 
and • take up of Treasury bills 
together draining £660m and toe 
unwinding of precious sale and 
repurchase agreements £34m. On 
the other hand Exchequer trans- 
actions added £140m and there 
was a fall in the note circulation 
of £167m. In addition; banks 
brought forward balances ffiOm 
above . target 

The shortage was later revised 
to around fSOQm and the Bank 
gave assistance in tbe morning 
of £291x0. Thie comprised pur* 


FT LONDON - 
INTERBANK FIXING 

LONDON .INTERBANK FIXING 

(12.00 *jn. Avgust 28) 

9 imurttis U£. donees 


chases of £27m of eligible bank 
bills in band 1 (op to 14 days) 
at 10 $ per cent and £195m u 
band 2 (15-33 days) at 10i per 
cent In band 3 (34-63 days) it 
bought £L7m of eligible bank 
bills at 101 per cent and in band 
4. (6401 days) £52m at 10| per 
cent Purchases In the afternoon 
comprised £59m of eligible bank 


bills in band 2 at 101 per cent 
malting a total of £3 50m. 

In Frankfurt call money was 
quoted as high as 5-6 per cent 
in response to a demand for 
funds ahead of the month-end. 
Some banks were etiU seeking to 
fulfil their reserve requirements 
for the month. The demand for 
credit was underlined by an 


increase in Lombard borrowings 
to DM 6.1bn on Monday from 
DM 4.8bn on Friday. The Bundes- 
bank’s recent activities in cur- 
rency markets may also have 
contributed to the shortage, 
although conditions should ease 
If the Bundesbank announces a 
further repurchase agreement 
later this week. 


MONEY RATES 


Aug. as 

Overnight 

One month 

Two months- 

Three months 

Six monthm 

Lombards 

nterventlon ..... 


Frunkfurti Paris l Zurich iAmeYdemi Tokyo Milan : Brussels Dublin 


5.45.6 : 105« I tig. 3 

8,7-8 .El l 11-11*1 I 6*. 6A 

(3.75-5.85 s Ilrfc-lliy * — 


.g3G5J6 J lltk-llr 


! 5* -5* 


6.15625 I 6 I 4 -I 6 BS ’ 9.40 12SS-18SS 

6.34375 ! 16*4 -lSSs 11*8-11 *« ! 1214-13 
„ - | - — I 28JS-131S 

6.28125 16*2-16*8 - lUs-llSs 13-13*4 

— 22*8 1X48 / 23*8'23Ai 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Aug. 28 
1984 


\ -VUrii na K Local • i j I I Eligible I Eligible ‘ Hne 

I Certtftaatd (nterbank Authority ! Company . Market J Treasury *. Treasury Bank ; Bank (Trade 
|of deposit deposits i Deposits \ Pe posits ^ (Buy) j rSell> (Buy) j (Bell) (Buy) 

j — | 7-1* I XO^Tz ^ S-JI — , — • — — J — 


OvamfghU , — 7—13 I 

2 days ncrtioa.Tl — — 

7 days or — ! — i 

7 days notice-. — i 1D&«-11 ■ 

One month. ior a lOfi i io» 11 

Two months^.. lDA^-ios* io+*-io» : 
Three months XOss-lOia 104 + ioil . 

8fx months.^ 20 * 10 *. I 10 *, li \ 
Nine months ... 20^ 10*; 103,-11 
One year lOSs-lOi, 1 103,-11 I 


li's 

liiV-ll*e 

11 

ll 


[Locai Auth, Local ; Flnsuioe ; B Cert I SDR \ EkCU 
(negotiable , Authority 1 House ' of 1 tanked Lined 
i bonds • Deposits i Deposits' Deposltei Deposits • Depot* 


I mo nlfts U£. dol lete 


btd U3/1B offer 126118 

The fixing rates are the arithmetic 
owe***, ra undue to Hie nearesi urn 
owtaentfj, of the bM and offs rad rates 
fare re f ere n ce bsnlu st 11 .am each 
working day. Tbe banka ere Nation si 
Westminster Bank, Bank of Tokyo, 
Deutsche Book, Bsnque Rationale de 
Fww end Morgan Guaranty Trust. 


11.8 1 U ' l ■ »'a-9A 

11,65-11.75; 9j*-10^ ! . Blg-B* 

! 1I.7-1U BTg-lOlfl i 9ft-9i* 
111 J9-12JJ&, 10*6-1088 9ft-10*S 

. 12.1-114 ! — I — 

■ 12J-12.1 ! 10 , r-10 s , j lOA-10's 




One month- — | liae-Ui* I — . 10i a { Tl£ 11J : 9«-Bt3 !.9ia-9ft 

Two months— i 114-11 * ~ . io», 11.65 11.75; 9,*-ll£k ! . 9ia-9w 

Three ™ntn aj lljr-ll — : 103, 1 11 . 7-1 u 9 t b -jo! 9 i sftr-si, 

Sbt monWn _. lOSe-ioas — . 10 t„ injs-i2-0& iO* 8 1O0b 9ft-i0i 8 

Nine months... 11-10*, I — l 104» . 12.1-1U ' — 1 — 

Cmeyw. - 11-103, j ; . iaj-12.4 | 10**103, { lOft-im, 

Two yearsw — ! 11 • — 1 — I — ~ 

Three years — — 1 111 , 1 — _ — — 

Four years.—.. — _ _ _ — 

Five years — | 114, i — J — ; — | — 

ECGD Fixed Rate Export Finance Scheme IV: Average Rate of Interest period 
July 4 to August 7 1864 {Inclusive): 11.781 per cenr. Local suihorliiBs and 
finance houses Seven days' notice, others seven days’ fixed. Finance Houses 
Base Rata (published by the Finance Houses Association): 10*2 per cent Irorn 
August 1 1984. London end Scottish Clearing Bank Rotes for lending 10*1 per 
cent. London Deposit Rate for sums st seven days' notice 7*a-7*2 per cent. 
Treasury Bills; Average tender rates of discount 9.9557 por cant. Certilicetea of 
Tax Depcolt (Sense 6). Deposit £100,000 and over held under one month 11 -per 
cent; one-three months 11 per cent; three -six months 11 par cam: six-nine 
months 11 per csfiL nlne-12 months 71 per cent Under €109.000 70L per cent 
from August 13. Deposits held under Series 5 10^ per cent. The rates lor all 
deposits withdrawn far cash 7 par cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata 13 

Broker kmn rata 1Z*r121, 

Fed lunda 114 

Mo Fed iniervenuon — 


Treasury Bins 

One month 9JS 

Two month 10.55 

Three month 10.81 

Six month 10.70 

One year 10.78 

Treasury Bonds 

Two y*Jr 99**» 

Three year 90»„ 

Four year IDJ^a 

Five year 102*4) 

Seven year t04 r a 

ID year 99 *, 

30 year 99“» 


Gilts and short-term sterling 
deposits finished firm on the 
London International Fi nancial 
Futures Exchange yesterday. 
Gilts for September delivery 
opened weak at 105-12, and 
touched a low of lOWfi. reflect- 
ing initial concern about tbe UK 
dock strike, and the weaker tone 
to U.S. credit markets on Mon- 
day. Nervousness about the in- 
dustrial scene was soon shrugged 
off however, as ir became clear 
some major ports were not pre- 
pared to support the dispute. 
Prices began to rally as sterling 
rose against the dollar and other 
major currencies on the foreign 
exchanges, and U.S. credit 
markets opened fairly firm. The 
September contract dosed at the 
day's high of 105-24. compared 
with 105-20 previously. 

Three-month sterling deposits 

LONDON 

THREE-MONTH EURODOLLAR 
Sim pomes 0 IIOO 7 . 


Htflh 

Lew 

Prev 

83.34 

88 £7 

88.43 

87.90 

87.81 

88.06 

8782 

87.46 

87.72 

87-23 

87 £3 

87.62 

— 

— 

87.31 


V. Three % 

p.a. months p.a. 

— 0-82 O.3S-0-41<tts -1.16 
1.01 0.35-0.20 pra 1-03 
-048 0.00-0.124 is -0.31 
546 4.62438 pa 5.66 
0.72 11-9 pm 0.68 
0.40 2L25-1.7S pra 0.76 
6.26 4.66-4.61 pm 6.43 


160- 510c dis — 21L58 425-1160dis -2D 65 


-r1X2 80-110 cBe -2J0 
-1.68 10- Wl, die -2L31 


OAB-OJSOfS dis -1471 1.15-1 .BSdla -0.67 


0.60-0. 50c pm 0.74 1 JO- 1 .10 pm 0.54 

OJD-I.OOore die —1-30 2.6S-S.15die —1-39 

Japan 240.95-242.05 2ai.0S-2b1.1S 1 . 10-1 .06y pra 5.37 3.40JJB pm 5.59 

Ausxtris 202US3Z*, 20.26-20-29 8V8ert> ere 4.88 2SV24*, pm AX 

Switz. 23885-2^4065 2-3905-2-3915 1. 27-1. 21 c pm 6-22 4.02-4L96 pm 6£7 

1 UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rets is tar convertible franca. Financial franc 58.60-58.70. 


EsL volume AJSO (1.734) 

Previous day’s open im. 13,017 (13.001) 

THREE-MONTH STERUNG DEPOSIT 

8250.000 points of 100% 

CtoSO High Low Prvr 
Sept 89.66 89.68 89.54 69.57 

Doc 88.77 89.70 89.82 58.64 

March* 88.62 89.62 89.06 88.46 

Juno* 88.41 89 41 89.41 89.20 

Eat. volume 822 (1-207) 

Previous day’s open tan. 8.0T5 (7,944) 

• £500,000 points of 100 % 

26-YEAR 12% NOTIONAL GILT 

ESQ. 000 32nds of *100% 

Close High Low Prav 

Sept 105-24 105-24 106-05 10&-2O 

Dec 106-00 1064)0 104-24 104-2S 

March 104-16 — — 104435 

Jim 103-30 — — 103-22 

EsL volume 1,646 (1.136) 

Previous day’s open int 2.7S3 (3-207) 
Basis quota (dean cash price ol 73 *,% 
Treasury 2003 lees equivelont price of 
near futures contract) — ( — ) (32nds) 

STERLING £25,000 S per E 

Close High Low Prav 

Sept 1.3110 1J11S 1-3062 1.3090 

Dec 1J155 1J146 1£136 1.3130 

March 1-2215 — — 1.3180 

EsL volume 220 (9) 

Previous day's open int. 6.891 (6.893) 

DEUTSCHE MARKS 

DM 12B.00Q $ per DM 

Close High Law Prav 

Sept 0-3482 03480 0-3*70 0.3432 

See 0.3536 0JS36 OJ522 0-3546 

Esl volume 9 (12) 

Previous day's open bn. 314 (310) 

SWISS FRANCS 
SwFrs 125.000 8 per SwFr 

Close High Low Prav 

iept 0.4188 04166 0A166 0.4188 

See 0.4200 — — 0.4259 

Volume 5 (nil) 

Previous day's open fait. 1457 (1,657) 
■4PANESE YBI Yl2£tD< per Yft» 

Cloaa High Low Prav 

iept 0.4154 — - — 0.4160 

Dec 0A211 0-4202 0.4199 0-4216 

Volume 6 (nit) 

Previous day’s open Int. 187 (187) 


for September opened at the 
day’s low of 69.54, but recovered 
on the news about the dock 
strike and the ensfog of interest 
rates on the London money 
market. September delivery 
finished at S9.67, compared witn 
Friday’s settlement of S9J>7, and 
the peak touched during the 

day of 89.68. 

December Is now the heaviest 
traded month is Eurodollar 
futures. The contract opened at 
87 S S and traded between 87£1 
to 87.90. Sentiment was generally 
bearish following publication 
Friday of the minutes of the 
July Federal Open Market 
Committee meeting, where the 
general consensus seemed to 
point to tighter monetary policy. 
But December Eurodollars 
rallied slightly to close at 87£7, 
although still down from 
Friday’s close of 88.06. 

FT-SE IDO INDEX 

£2S per full IncHx poait 

Cioso High Low Prav 

Sept 107.60 108 JO 107.50 100.30 

Dec 107.60 — — 108 JO 

Match 107.60 — — 108.30 

Volume 375 (342) 

Previous day’s open int. 1,004 (1.018) 

CHICAGO 

U.S. TREASURY BONDS (CBT) 

8% 3100.000 SZnda of 100% 

Latest High Low Prtv 

Sept 65.17 85-19 65-12 65-10 

Dec 64-26 64-29 84-22 64-24 

March 64-00 64-11 64-06 64-05 

June 63-28 63-28 63-23 83-23 

Sept 63-14 - 63-15 63-14 63-15 

Doe 63-04 E3-0S 63-04 63-05 

Mooch 62-27 62-28 62-27 62-28 

June — 82-23 62-18 62-16 

Sent — — — — 

Doc _____ 62-03 

March — — — 61-30 

U.S. TREASURY BILLS (IUM) 

Sim points of 1007, 



Latest 

H*Sh 

Low 

Snpt 

89 S3 

89.60 

89.57 

Dec 

89.21 

8924 

8920 

March 

88.87 

88,89 

88.35 

June 

88.61 

83.62 

68.63 

Sept 

_ 

88.43 

88 M 

Dec 

— - 

88.27 

88X4 

March 

88.12 

88.12 


June 

88.02 

88.02 

88.01 

CERT. 

DEPOSIT 

(■MM) 


31m points of 

100% 



Latest 

High 

Low 

Sept 

63.45 

8845 

82.39 

Dec 

88.00 

68.08 

87.97 

March 

87.65 

B7.B8 

87.63 

June 

_ 

87.42 

8739 

Sopt 

— 

— 


Dec 

— 

— 

— 


THREE-MONTH EURODOLLAR (iMM) 
Sim points of TOO'-i 

'Latest Hiah Law Prav 
Sept 88.03 88.04 88J» 87.97 

Doc 87.57 87.61 8736 87.53 

March 87.23 97.26 87.23 87.19 

June 86.97 87.00 88.97 86.92 

Sept — 86.75 86.73 86.70 

Dec 88.SS 86.55 — 86.53 

STERUNG (10404) Sa par e 

Latest Hlab Low Prav 
Sept 1.3080 1.3080 1J080 1£0S 

Sept — 13130 1 J095 1.3105 

Dec 1J160 1.3165 1J135 1JU5 

March 1J230 1£230 — 1J18S 

Juno — — — 13755 

Sept — — — — 

Doc — — — — 

GNMA (CBT) 

8% 8100.000 32nds of 100% 


U.S. TriLASUlir BUNIA c__, 

8% 8100.000 32nda of 100% 

Close High Low Prev March 

Sept 65-20 86-20 66-07 06-05 June 

Dae 6600 6500 64-25 65-16 Sept 

March 64-14 — — - 64-30 Dee 

Eat.' volume 638 (80fi>- March 

Previous day’s open int. 2.092 (2.101) June 


Wbuldyou 
really want 
to recruit a 
DP Manager 
who doesn’t 
read the 

[/ 9 9 Does it surprise you that the FT reaches 

■ r more Department Heads in the UK whose 
^ ^ 0 main responsibility is for computing and 


n Does it stuprise you that the FT reaches 
more Department Heads in the UK whose 
I mam responsibility is for computing and 
DP than any other quality national 
newspaper*. 

It shouldn't With oar comprehensive and 
authoritative coverage of business trends, no 
self respecting DP Manager can afford to miss 
oar pages. 

You may also be pleasantly surprised to learn 
that advertising space on our Thursday 
Appointments pages is 30% cheaper than tbe 
Daily Telegraph and almost 40% cheaper 
than the Sunday Times. 

Do we need to comment further? 

Call Francis Phillips on 01-248 8000 for 
details. 

No FT., .noicoinment. 


•The European Busi ne s sma n Re ade rsh ip 
Survey 1984. 


HOME COMPUTERS FOR 
THE BUSINESSMAN 

The Financial Times proposes to publish a survey on Home Com- 
puters for the Businessman on the 1st October. 

Far further advertising details please contact: 

JACK CHENEY, 

Financial Times, Bracken House, 

ID Cannon Street, London EC4P 48 Y* 

Tel Not 01-248 8000 ext 3189 


INVEST! 88 IN GOLD 
A LOOK AT FIVE ALTERNATIVES 

For your FREE copy just send us this coupon 
Heinold Commodities Limited 
Plantation House, Mincing Lane, London EC3M CDX 
Tel: 01-623 »6I1 Telex: S9507S1 


Address 


Company Notices 

BHP 

THE BROKEN HILL PROPRIETARY COMPANY LIMITED 
(Incorporated in Victoria) 

BHP House. 140 William Street, Melbourne. Victoria 3600 
NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN that the ANNUAL GENERAL MEETING 
of The Broken Hill Proprietary Company Limited will be held id 
D allas Brooks Hall, Masonic Centre. Victoria Parade. East Mel- 
bourne, on Tuesday, 25:h September 1984, at 2JO pm. 

BUSINESS 

1. To receive and consider the statement of financial position, the 
statement of profit and the reports of the directors and of the 
auditors in respect of the year ended 3 1st May 1934. 

2. To elect directors Mr. J. B. Reid. Sir David Ze idler, Mr. W. D. 
McPherson. Mr. A. M. Wilson and Mr. ]. B. Gough retire in accord- 
ance with the articles of association and. beinj eligible, offer them- 
selves for re-election. 

SPECIAL BUSINESS 

Notes explaining each of the following items arc included on page 
.17 of the 1984 annua) report mailed with this notice. 

3. To consider and. if deemed fir. to pass the following as an 
ordinary resolution: 

H That the nominal capital ol the company be increased from 
one thousand million dollars (SI OCOCOOOOO) to one thousand 
four hundred million dollars (SM00 000 000) by the creation 
of cwo hundred million (100 000 000) shares of two dollars 
(12) each and that the conditions of the memorandum of 
association be altered accordingly.” 

4. To consider and. if deemed fit, io pa*s the fsllowirc as an 
ordinary resolution : 

“ That on and from 3rd December 1964 the capital of the com- 
pany be divided into shares of one dollar (51) each by the 
subdivision of each of the existing shares of two dollars (52) 
into two shares of one dollar iSl) each.” 

5. To consider and, if deemed fit. to pass the following as an 
ordinary resolution: 

“ That the aggregate of fees paid by the company and its 
unlisted subsidiaries of directors of the company, to be divided 
amongst them as they may agree, be increased by 5255 000 a 
year to a maximum aggregate of 5550 000 a vear including an 
increase of 3103 000 a year to a maximum of $220 000 a year 
paid by the parent company pursuant to article 90." 

6. To consider and. if deemed fit, to pass the following as a 
special resolution: 

"That paragraph (2>) of article 7 of the articles of association 
of the company be altered to read as follows: | 

(B) Except in the case of an offer of shares or options] 
substantially on a pro-rata basis to members, no director! 
shall participate in any issue of shares or options save* 
that a director who is also an employee of the company * 
may participate m an issue made in accordance with a ■ 
plan for the issue of shares to or for the benefit of . 
employees which has been approved by the company in ; 
general meeting." i 

7. To consider and, if deemed fit, to pass the following as a" 

special resolution: j 

“ That the company hereby approves the employees* share plan 
outlined on page 17 of the 1984 annual report including the J 
giving by the company of financial assistance to employees of - 
the company and its subsidiaries by way of loans for the' 
purpose of acquiring fully paid shares of the company in!l 
accordance with the plan." | 

DATED at Melbourne this 9th day of August 1984. [ 

By order cf the board* 
G. D. STEPHENSON. Secrcaryi 
The register of members of the company will be dosed on Monday*- 
24ch and Tuesday 25th September 1984. Should you wish to vote; 
by proxy, please complete the attached proxy form and return it * 
to the company in the envelope provided. f. 



BAR NATO BROTHERS LIMITED 
London S«r«jr,e» 
D. R. FRITH 

99. BHhoora.it. 5iCreMrv 

London. EC2M 3XE. 

29 ts August. 1984. 

NOTES: CD Thr grots amount of Hid dividend for use for United Kingdom 
Income and Surtax purposes Is 221.1 14ip. 

Cl Under Ibc Double Taxation Agreement Dviween the United Klnpeom 
and the Repaplfc pf Soi'Ih Air Kb. South African Non- Resident 
shareholders' Tax applicable to the dividend Is allowable si a 
credit sparest the United Klnodsm Tax payable In restwet at the 
dividend. The deduction of tax at the reduced rare of 1 5T„ Instead 
of at the suraard rate of 30ii represents an allowance or credit a: 
the rate of 15% In respect of 4outH African Nbn-Rmloent Share- 
holders Tax. 


GOLD FIELDS GROUP 


In accordance with tho standard conditions rotating to the payment o* 
the dividends declared by the unocrmenWOnM conreaniet on a August 19M. 
Myitients from the olfrcc or theUnfted Kingdom Reoivtrar will be made in 
United Kingdom currency at the rato ol Rz.osgoo South African currency to Cl 
Untied Kingdom currency, this being the brat availaole rale ot r«cnango foe 
remittances b etween the Republic of South Atricj and the United Kingdom on 


The united Kingdom currency equivalents of the dividends arc therefore as 
tallows:— 

Name o. Company Dividend No. 

(Each Incorporated In the 

ReoubiK of South Afrteai Amount Per share 

Gold field* Property Company Limited .. 123 

Now Wits Limited 67 15.6419JB 

Voaelctraitbutt Metal Holdings Limited . . 75 2.45214a 

by order or fhc Board’s. 

per pro CONSOLIDATED GOLD FIELDS PLC 
London Secretaries. 

P. F. G. Roc. Secretary. 

United Klnndom RoMrtrart 
Hill Samuel Registrar* Limited. 
1 esq, 6 Grrmcoat Place. 

London, SSW1P 1PL. 


49 M Dorset*. 
London. EC2R 6BQ. 
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KUWAIT ASIA BANK EC 
U.S.$40 MILLION FLOATING RATE CERTIFICATE 
OF DEPOSIT 1SS7/I989 

For the six months from August 2Sth, 1984. to February 28th, 
1985, the Certificates will carry an interest rate of 12 A % per 
annum. The Interest payable on the relevant interest payment 
date, February 2Sth, 1985, will be U-S.S3178.47 per U.SjS 50,000 
Certificate 

Agent Bank 

Ch emical Bank International limited 


PIONEER ELECTRONIC 
CORPORATION 

NOTICE 
Ot COR’: 

Cary Co 

snares li 
"Third 
Pioneer 

D ** tal Person I" kcldrreu A Plerion N.V. 
Hercngracht 214. 

Amsterdam 

TM Bank of Tokyo Ltd. 

fisarftu- «■ Lojd°"’ 

Diisscidort. Paris and Now York. 

PIERSON. HELDHING A 
PIERSON N.V. 

Amsterdam. Aupusl 23- *UB4. 


GENEVA 

RESIDENCE DE FRANCE 
4 Avenue de France 
Tel: 0041 22/31 14 79 

3couiiful first-class, air-conditioned 
totidontiai furnished apartments 
and studies Fully equipped kitchen 

Daily maid service 
Daily and monthly arranqamome 
EiCi-l lent location 


■ws wr,- -s': 


r 
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INTERNATIONAL CAPITAL MARKETS and WORLD STOCK MARKETS 



Hie list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for August 28. 


BA DOUAA 

STRAIGHTS tea 

Altai Komng 11*84. w 

Al Kppn Annyt 14 S4 1QQ 

A «*** Soring* 12 89 125 

Awrini Sn I2M B9 IDO 

Arabia <*■ 13** S2 I0Q 

Bank at Tok*) 13* SI 100 

C.PLCJL 13* SI 100 

Q«W Hit 12* 83 125 

Cndnaomi 13* 81 100 

anc n* si tfw. so 

o.m.c. ii* si w so 

Drank Kingrfm 12 St ISO 

Braaurk U> 13 81 IDO 

Deswirk 13*80 XW 130 


Homo* Kingdom Id 91 100 


E-DC. 11* 39 


EJA 12* SO- 100 


E.I.B 12* 94 


EnraTma 12 * 51 100 


bHn Ek Japra 13* 91. _ 

ha Akfaigan 13* 89 

Rondo M S» 12kg 89 — 
Gca 0 k Cndii 0 9fi 


Bm Bee CrA II 91 WW._ 200 


Gawaen Zereral 14 91 1DD 

BKAC O.'S fin 13 85 200 

Cull X Wtawre 12* 89 100 

Mu a Bk *an 11'.: 83 125 

Indus! Bk Japan 13* 91 . 125 

Japan Air Uses 12* 94 70 

L.T.CB 13* 91 — - . I2S 

Maty 0/S 11* 91 100 

KBtsm Ima Ha 12 SI 100 

ttmigaL Dry 12* SI 10 

Mown Gnraot) 12* 89—... ISO 

Neaftunbnd Pm 13 91. 75 

Nippon CM Bk 13* 89 100 

Kppto Tele 11* SO. _ ... IDO 
Biora Santa Pm II* 91 100 


Onurin Hydu 1!* 94 200 


fete: Hydra 11* 92 100 

(bate: fauns >?* 54 ISO 

GodaMkf Era 13* 99 100 

AM Bk of Can It* 69- . 100 

Rural £ fed Bk 12 91 SO 

So» 0/5 Fin 11* 91 ISO 


Sac Pu Q/S Fin 17 92 100 


Sta»un/Arai 12* W- — 100 


Stand 13* 09, 100 


Samnono Fin 12* 91 153 

Strata Kingdom lWk 99 200 

Tena Cajacd 13* 89 200 

Teas Ima lu 11* 91 ISO 

Tntai tea 12* 91 100 

Tokyo Moi 12* 94 50 

Wtatd Bank 11* 09 200 

Yetoda I &1 Fin 12* 89 100 

tonga pace donga Da 


id Bd Offer 
94V. 94* 

ins* in* 

93>4 94 
94* 95 

101 1B3* 

100* 101V. 
99* 190* 
99* 55* 
98* 99* 
tflflVa 98V, 
+89* 98* 
94 94* 

93* B3* 
108* 101* 
184* 194* 
94* 95* 
97* SB 
97* 98* 
97* 90* 

102 1IB* 
90* 807', 
04* 99 Vs 
27* 29 
94* SE 
101* 182* 
108* 101* 
S3* 94 
94* 95 
IDS* 1B7 
90V, 98* 
iflfff, 101V. 
98* BE* 
93* 93* 
95* 99* 

95* 90* 
99* 180* 
IBlVi 101* 
98* 98* 
94* BW. 

94 94* 

+93 93* 

95 95* 

101* 101* 
93* 94 
B3* 93* 
95* 98* 
92* 92* 
94* 95 
94* 95* 
97* 99* 
UGVi 102* 
SB* 97* 
98 98* 

1014* 102* 
98V. 9SV» 

04* 95* 
98Hi 99 V. 
95 Va 9S* 
35 V. 98* 
day 0 on raadk 


day rank 
-8* -O* 
+ 0* +1 
-0* -1*4 

-a* -l* 

-9* -OVl 
8 — CV. 
+ 0 * + 1 * 
-0* -0* 
+0* +0* 
0 -iV» 
0 >0* 
-0* -IV. 
—•Vi -IF* 


Etnfuaa 7* 94 

Hera ZsaU 7* SJ._..., 

Wild Bank 7 94 

Wtorid Baik 7* 93-__. 
Anamga prera 


10 99* 100* +0* -8* 7J5 

15 97* 97* -I* -0* 7.H 

20 54* 95* -8* -0* 7.76 

2) tOIVa 101* -8* -0* 7J»2 

1 0b day -8* on rarak -f* 


-B* -0* 
-OVs -O* 

a -b* 

-0* -0* 

-m -8* 

-8* -O* 
-B* -TV* 
-B* -8* 
+ 8*1 +8* 
-O'? -0* 
- 0 * - 8 * 


+ 0* +B* 
+■ 0 * + 0 * 
+ 0V. +0* 
+ IVa +0* 
— DV, -B* 
-IV, -ff* 
-B* -BV, 

+a* + 0 * 
— bv* -a* 
+8* +8* 
- 8 * -1 
+ BV. +■* 
-0* +8* 
+ BV. +8* 
+0* +fl* 
+8* +8* 
-0* -O* 
-0* — B* 
+QU 1) 

- 0 * -ivy 
- 0 * - 0 * 
-■* - 0 * 
-0* -B<1 
B — BV? 
+0* B 
-B* -B* 
+B* -B* 
0 -0* 
+ 1 * + 1 * 
+0* -a* 

-B* -O* 
-8* -0* 
+B* +** 
-0* 


ora® ETBMSIIS 
Buga tadmau 14 SI C5._.. 

Bid Col Id 12* 99 G$ 

Craadura 0a 12* 99 CS — 

C.N.E. 13 83 CS 

fHomreal Oty Of 12 90 CS- 

Qndnc Hydra 14 91 CS 

Vaaaurar.Qty Of 13 94CS 

E.E.C. II* 91 ECU 

IBJ. II* 89 ECU 

111 11 B9 ECU 

Aegu 8V« 89 FL 

Banc, Fond* 8* 8OT.—., 

Qrt-uda 8* 89 FI 

No* Trained 8* 98 FI 

Rank Xerox fin 8* 89FL 

Worid Bank 8* 89 FI 

□nrtauagu 13* 89 FF — 
H 1 Canda 11* 94 £ — __ 

Cod Europe II* 92 L 

Drank IB* 89 £._ 

E.E.C 11* 84 £ 

EI.B. 10* 92 £ 

UJ. II* 99 £ 

1 1.1. 10* S3 £ 

Ini Sand S. 11* 80 £ 

I rabid 11* 94 £._ — .. — ._ 

Nun Zealand 10* B9 £ 

0.K.B 12* 91 £ 

Royal Tram 12* 88 £ 

5NCF 11* 94 £ 

Sfc Atria Rep 12* 89£ 

WM Baik TO* 88 £ 

Bactroha 10 89 IF 

EXAC. 10* B4UF 


Bid Ota 
88* 108* 
96* 97* 
97 97* 
99* 97 
95* 96* 
'199*109* 
162 183 
104* 1B4* 
1B1U 101* 
9B* BB* 
101* 1C 
10Z* 102* 
98* IDO* 
100 ISO* 

iei* in* 
in* 1Q8* 

tfll* 1B2* 
B9 9G* 
BG 96* 
95* 96* 
97* 98 
93* 93* 
96* 98* 

93 * 93* 
99* I BO* 
94* 94* 
95* 98* 

in* 101* 
ibi* in* 

94 94* 
MB* 111* 
95* 96* 
98* SO* 
SB* 99* 


Omm m 
*y «■* 
+ 8 * + 1 * 
B +1* 
-I* -0* 
0 +0* 
+ 8 * + 9 * 
■ +0* 
+1* +&a 
+ 6 * + 6 * 
6 + 8 * 


-I* -8* 
0 + 6 * 
8 +0* 
-0* +B* 
- 0 * - 0 * 
a +i* 

■ +B* 

0 +B* 

-B* +B* 
-BW -0* 
+B* +8* 
-B* O 
+ 0 * + 0 * 
— 0 * + 1 * 
-a* -d* 

B +B* 
-0* -B* 
- 0 * a 
-■* +av« 

-0* -B* 
+B* +B* 
-B* +6* 
-a* -B* 
+ 1 * + 0 * 


BBnSBfil BURK 




Cfcrage aa 


SI1UI&H15 

tend 

Bid 

Offer 


MMk 

VMd 

ABrad Oamieta 7* M... 

125 

95* 

IN* 

-a* 

-a* 

7.51 

Ana tofl 8* 91... 

100 

111 

101* 

+0* 

+ B* 

BKB 

ANAS. 8* 91 

150 

IBB* 

1*r-e 

-0* 

8 

B.4I 

fenu.bpDafc 7* 34. _ . 

200 

B7 

97* 

— D'/a 

+ B* 

8J4 

Bnoer Imenai 7l« S4 .. .. ... 

700 

97* 

93 

+0* 

+ ■* 

SM 

Credit (Haul B* 94_. _. 

200 

99* 

99*e 

-BV, 

+0V* 

121 

Degnu HA Fta Vi 94 

100 

1BBV« 

ISO* 

-IF* 

-8* 

7.41 

LE.t a g: .. 

TOO 

99* 

994* 

-B* 

-B* 

UB 

E.I.B 8 91 

250 

IBB 

108* 

— BV* 

+0* 

7J4 

tow 8 92 

150 

98* 

98* 

— BV, 

-a* 

Ul 

Femme Ddln Sara B 91 

100 

99* 

9W.4 

B 

+BV, 

8.99 

Fitted Bra 7* 91.. 

150 

97* 

98 

0 

+6V, 

7 83 

Gaud far fin 7* 91 

100 

98* 

96* 

-B* 

-0* 

7Jlf 

lu Statad Ek 7* 38 

IDO 

100 

!0B* 

+B* 

+8* 

7J31 

Wta 8* 92 - 

150 

93* 

99 

a 

+B* 

BM 

Japsa Fin Coy 7* 91 

10D 

99 

BB* 

-BV* 

+8* 

7.76 

Megai Fin 8* 94 .- 

15D 

108 

IBB* 

+■* 

+0* 

BJB 

Mitebtei Hti 3* 8StNW..._ 

300 

99* 

100 v> 

— BVa 

-BV, 

Ul 

«H suteh Hn 3* 89XVY 

300 

87 

87* 

-BV* 

-OVi 

6J2 

D.KJ. 7* BB 

100 

98* 

99* 

■ 

-0* 

in 

fam 0/S Fta 7* 94 

260 

99* 

188 

+8* 

+0* 

71M 

ReTDCkfa D/S Fir 7* 94 

125 

1«* 101 

+8* +1 

IM 

Sank Can Nuchra 8 91.— 

100 

IBB* 

101 

B 

+0* 

7JB 

Sft Afaita Rep fl* 91 

200 

100'/* 108* 

-9* 0 

139 

World Book 7*. 89 — . 
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Pan Am may 
launch Swiss 
franc issue 


By John Wicks In Zurich 

PAN AMERICAN World Airways 
(Pan Am), the major U.S. carrier, is 
considering a bond issue in Swiss 
francs, it was announced in Zurich 
yesterday. A decision of whether to 
go ahead is to be taken on or after 
September 5. 

No sum for the issue has yet been 
determined, but it would consist of 
unsecured subordinated bonds with 
a probable coupon of 6 to per 
cent- Maturity is foreseen as 10 
years with a five-year put option. 

The bonds would initially be con- 
vertible into ordinary shares of Pan 
American World Airways and sub- 
sequently into those of Pan Ameri- 
can Corporation. This latter compa- 
ny, at present a subsidiary is in the 
process of becoming a group hold- 
ing unit by means of a reverse 
merger. The airline would, how- 
ever. remain the borrower. 

Mr Edward Acker, chairman, 
said the airline was in a “much im- 
proved financial condition.” Al- 
though operations results had dete- 
riorated in the first half of 1984, the 
airline had positioned itself to take 
advantage of the stranger economy. 
• World Airways, the California- 
based airline, said it was not in de- 
fault of any of its loans and was in 
compliance with provisions of all its 
debt agreements as of May 24, the 
date a recapitalisation plan was 
completed, AP-DJ reports. 

Peat Marwick Mitchell, the air- 
line's auditors, had given a qualified 
opinion of the company's 1983 fi- 
nancial statements because circum- 
stances "indicate the company may 
be unable to continue as a going 
concern." 

However, the airline made dear 
that these conditions were in effect 
eight months ago at the close of its 
1983 reporting year. Since then it 
had achieved an operating profit, 
ended part of the wage cutbacks im- 
posed on employees and increased 
passenger boardings. 


Mexico hopeful of 
debt proposal soon 


BY MARGARET HUGHES IN LONDON 


MOSCOW Narodny, the Soviet 
owned London bank, made its de- 
but in the Eurobond market yester- 
day with a S5Qm floating rate note 
issued through Moscow Narodny 

Finance. The seven-year note yields 
Vk over the six-month London of- 
fered rate for Eurodollars and was 
priced at par by Deutsche Back. Co- 
lead is Lloyds Bank International. 

The issue traded inside total fees 
of 1 per cent, although some traders 
were a little wary of the name. 

Denmark tapped the Eurodollar 
market again; it recently issued a 
5200m floating rate note through 
Merrill Lynch. Yesterday it raised 
SlOOm with a fixed rate 1 13W per 
cent, seven-year bond managed by 
Morgan Stanley, but traders expect- 
ed the proceeds to be swapped into 
floating rate funds below the Lon- 
don interbank offered rate. The is- 
sue was priced at lOOtt and traded 
at around a IK point discount, in- 
side its 17i per cent total fees. 

Two Japanese borrowers tapped 
the market Nippon Kokan, the 
steel and shipbuilding group, raised 
SlOOm through a seven-year bond 
with a 13Vi per cent coupon. The 
deal is guaranteed by the AAA-rat- 
ed Fuji Bank. It was priced at par 
by Morgan Guaranty. Co-leads are 
Yamaichi International (Europe) 
and Fuji International Finance. It 
traded just inside total fees of 1% 
per cent 

The other was OKI Electric, a 
telecommunications and electronics 
group, which used the currently 
popular convertible route. It issued 
a S70m 15-year convertible through 
Yamaichi, which indicated a 3% per 
cent yield and 5 per cent conversion 
premium. Total fees are 2% per cent 
but the deal traded much closer to 
its par issue price at 99 'A. 

OKI also raised SwFr 50m 
through a five-year convertible pri- 
. vate placement lead managed by 
SBC The indicated coupon here is 3 
per cent 

United Technologies, the diversi- 
fied engineering group, yesterday 
became the first US. corporate bor- 
1 rower to issue bearer bonds in Eu- 
rope since the new US. Treasury 
regulations were published. Some 
dealers were surprised that the 
bearer formula was used for tfae 
SwFr 100m private placement, giv- 
en the current uncertainties about 
the regulations. The six-year bond 
carries a 514 per cent coupon and 
was priced at 99% by UBS. 

The World Bank followed its re- 
cent versatile Eurocurrency bor- 
rowings with a Euro-Canadian dol- 
lar issue. It raised C$75m through a 
seven-year bond. 

The 12% per cent coupon con- 
firms the lower levels in the market 
since it reopened last week. The is- 
sue was priced at 99% by Wood 
Gundy to give a 12.92 per cent yield. 
The bond traded at a discount 
around its 1% per cent selling con- 
cession. 


OVER the next week or so Mexico 
and its creditor banks are hoping to 
1 finalise the outline proposals for 
multi-year debt rescheduling tenta- 
tively agreed over the week-end in 
New York by Mexico and the 13- 
member bank advisory group. 

It is understood that the propos- 
als under consideration are a 14- 
year rescheduling at a margin of 1% 
per cent over Eurodollar rates. This 
compares with an average margin 
of 1% per cent for Mexico's previous 
rescheduling agreements. In addi- 
tion there mil be no option for the 
banks to base their interest rates 
on the more expensive US. prime 
rate. 

According to the preliminary pro- 
posals, which have still to be con- 
veyed to the 560 creditor banks, 
Mexico would be given 14 years 
with a one year grace period, to re- 
pay the S20bn principal which fails 
due over the next five years. That 
debt which has been rescheduled 
once already, amounting to some 
$23bn, which Mexico wants to in- 
clude in the current package, would 
be split into two tranches. 

About half of this, representing 
the rescheduled debt falling due in 
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1987 and 1988, would be repaid by 
Mexico over 12 years with no grace 
period. The remainder, which rep- , 
resents rescheduled debt fa ll ing 
due in 1989 and 1990, would be re- 
paid over 10 years with no grace pe- 
riod. 

Tentative agreement has also 
been reached to include the $5bn 
new loan extended to Mexico last 
year in the overall package but the 
schedule for repaying this has yet 
to be finalised 

Mexico would appear to be on the 
verge of achieving much of what it 
sought from its creditor banks. It 
has to be stressed, however, that fi- 
nal agreement has yet to be 
reached The “substantial progress" 
achieved so far, involved Mexico 
and the bank advisory group only. 
The 500-odd creditor banks, which 
in the past have baulked at some of 
Mexico's requests, have yet to be in- 
formed of the proposals. 

In addition Mexico and the banks 
will have to get clearance from the 
IMF for a new arrangement to mon- 
itor economic performance once the 
current Fund programme expires 
next year - the so-called “enhanced 
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•* Saturday August 2S. Japan Nikkai-Dow 10.563.86. T5E 814.74. 

Base values of all indices are 100 except Australia All Ordinary and Metals— 
500: NYSE All Co mmon— 50: Standard end Poors— 10: and Toronto Composite 
and Metals- I.OOO. Toronto indices based 1975 and Montreal Portfolio 4/1/83. 
Y Excluding bonds. 4 400 industrials. 5 400 industrials plus 40 Utilities. 40 
Financials and 20 Transports, c Closed, u Unavailable. 
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N.V. AMEV 


Dutch Guilders 75,000,000 
8 1 / 2 ° 7 q Bearer Notes 1979 
due October 1, 1984/1986 


As provided in the Terms and Conditions of the 
above Notes Redemption Group no. 3, 
amounting to Dutch Guilders 25,000,000. - 
has been drawn for redemption on August 16, 
1984 and consequently the Note which bears 
consecutive number 3 and aJf Notes bearing a 
consecutive number which is a multiple of 3 are 
payable on 


^rc- wa ... 


Will 

oa: 


October 1, 1984 


at 

Pierson, Hddring & Pierson N.V. 
(Central Paying Agent) 


Algemene Bank Nederland N.V. 
Amsterdam-Rotterdam Bank N.V* . 


Bank Mees & Hope NV 

in Amsterdam 


Deutsche Bank A.G. 

in Frankfurt am Main 


Union Bank of Switzerland 

in Zurich 


Bauque Generate du Luxembourg S.A. 
in Luxembourg 


August 29 L 1984 






















